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moressive memorial service was held at St Paul's 
ct W ednesd: ; 
al 


red the flower of their manhood into the fightin 
nd those who were left behind dealt, wit! 


IN MEMORIAM. 


for those connected with British banks 
en in the war. Our banking staffs did great 


a 


service at this crisis in the nation’s historv. 


~ 


ess, with the unprecedented volume of 
iwe scale of war finance involved. Those 
ined to prove that a civilian sense of duty, 

siness of peaceful life, can meet and beat 
rms. ‘Those who died have left behind a 
vill not fade. We who were not worth, 


sacrifice can carry on their work by 


show that we were fit to be of their race, bv 


ience, and sense of duty in the much 
iblems that have now to be faced. The 
( fallen soldiers and sailors won the war 
he foundations of peace in a spirit « 


ion, so that their sacrifice shall 








THE INDUSTRIAL PROBLEM. 


done during the past week, by discussion 


of Parliament, to clear the air in the industrial 
be hoped that the decision of the miners 


he date of the strike may lead to a peaceful 


Nevertheless, it must be admitted that the 
ssue require an enormous amount of in- 

t three weeks is a very short time for pro- 
dence that is likely to be convincing, and that 


open mind on the part of everyone con- 


1 
! 


ding the general public, will still be greath 
1] ( qualitt S were fairly well in evidence on 
Vhursdav’s Industrial Conference. Phere 


n speaking, but most of it was inspired 


ne desire to arrive at a solution, and the deci- 


smaller body to examine and report was a 


t 1s likely to produce good results. As 

H ( pointe d out in the speech with which h 
erence, it had no real parallel in history, 
entative of our whole organised industrial 
a gathering should meet and exchange 
employer (Sir Allan Smith) should state 
of the emplovet s were prepared to go 

in amelioration of the conditions und 
loyees worked than anv of them had an 
a Labour leader (Mr Clvnes) should ex- 
Labour should ask for too much at 
t ere all symptoms of a sound and reason- 
‘ely do much to help the country out 
ties. At the same time, the question 
ith obscurities, and it does not help 
re debating points. The Prime Ministei 


} ¢ of Commons on Monday that the 
he collieries throughout the United King- 

ears before the war came to Is per ton 
to 6d per ton, and that if the whole of 
it would not provide nearly the 8s or 
said to be going to be added to the 
the miners 1 


, 


, _ . ? 
demands are conceded. 


>not admit that their demands will have 
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a whole, they are surely entitled and bound to make 





the fullest possible use of their organised strength, short 
° ¢ a i e . ° " 
of the point at which their claims react evilly on industry, 
by checking the production of capi and damaging the 
consumer. The difficulty of where this point 
comes 1s very great, and there is an ob ious danger that 
Labour may abuse its newly-found etrength by asking for 
‘ —s al a Sails was ‘ 
(OO mucn, and m: 1 Natural re dice against ~° pro- 
fit ering checl the activities of the best organisers rf 
i ici str \s lo ig if voids the se extremes, and also 
lakes good use of the higher wages and longer leisure 


( 
ih- . LAN wie : ner 11 3 f 

that 1t means to se ure, 1fS Success will be 2 od ior ut and 
, . 

I 


{ } 
yy The Nation ; id tO present a ¢ rts San ELTes 
= _~ 
' ‘ 

sive appeal to the power of brute force seems to be at 
' ntery »} ‘Y > c Pon I — ee sa t. 1 a 
untimeiv use or Ttaise uogy. he ich, nowever, seems to 
eS ee ae f | 1 ' . . 

the implication of a thoughtful and interesting paper 


read last Wednesday before the Roval Society of Arts bv 


( 
Mr W. L. Hichens, chairman of Camme ll, Laird, and con- 


spicuous among enlightened emplovers for his sympatheti 
attitude 1 wards the < ] ms of tne worl ers. So long,”’ 
he said, ‘as industrv is organised on the principle th: 
the criterion of what either capital or labour are entitled 
to | ( S if t he r strer h ri ibles them to i¢ quire 
» long as the kevnote of industri that might is righ 
ch side will naturally fear domination bv the oth 


\\ | ie, the refore, the organisations ot ( mploye rs 


ind emploved in each industrv should be responsible in th 
first instance for negotiating all wage problems, the 
Government should exercise the right of reviewing ail 
decisions f19om the wider standpoint of the general interest, 
and should regulate both the profits of canital and the 
wages of labour in order that a due proportion may be 
observed. Governments exist primarily in order to do 
justice as between one individual and another, between 
one section of the community and another. They have 
surrendered this duty in the past, so far as industrv is 
concern d, ov ing to the false tea hinges of political 
economists, who succeeded in substituting the laws of 
supply and demand, and of unrestricted competition, for 
the moral code.”’ 

\re we, then, to revive the mediwval Statute of 


Labourers, reinforced by a Statute of Capitalists and a 
Statute of Profiteers ? And is the Government reallv the 


hest inte rpreter of the ‘ moral code 2? Surelv now that 
I hour has learnt its s ‘eneth and is no longer im da is 
of being exploited as it has been in the past, Government 


n tr: disputes should be an o casional evil 
to be avoided as far as possible. Sir Allan Smith teld th 
if only the Government would leave 
them slone thev were far better able to settle their 

outside; Mr Brownlie, of 


the A.S.E.. bluntly hoped that the Government would 


4 >. : we 

“keep off the grass’; and, as Mr Hichens himself 
, : aaa af Sta tt Sent) f 
observed in anothe ] to MS paper, the development ol! 
State tradine with which we are threatened is likely to 


deal a shrewd blow at the a ithorityv of the Government as 


the final arbiter on industrial conditions. 





‘ hat { lin 
Ir is only reasonable to suppose that the « iordinar 
- . ic ’” i 
c Cita < . rAtInoe tcealt °°” ry it 
spectacle of the United States voting 1tsell d 2 wi 
. q¢ - ‘ +e 
nur on the temperance party in this country to a big 

pur 


} . : 1 . ° ¢ 1 vammnia F - merics 
ad urge that great economies can | effort to induce us to follow the example of our American 
nich the disastrous results to the | woucins. Of such a result, however, there appears to be 
. a a oe % . eee ‘ oy aces 
i¢ Vnote country whi h al ore little prospect at the moment. lhe campaign for Sta 
al would inval maid 3 averted — oon ne : : ‘ 
COal Would invoive, coun ye averted. ‘ 7 ) ¢ hackoroince! 
, “ | ‘ ote 1 i ' pur hase ot the liquo trade nas ta len ito the ba kgrou _ 
rd to see how any available hgures | ; : eae os i 
hy . 1 . } a recently, owing, perhaps, to the recognition that th 
geht, and there is danger lest the wage- me 5) | ; cull acialiilie Siheaad ‘3 
- , “avernment it lands too tull to tackKie the question 
2 to go too fast, produce a state of | Government has ” 2 Liters: | — eel 
° ‘ ° t » the r\r cher } tT) nimtion snovy Hitec 
Nous hemecelves an to ¢t just now, while the preachers Of prontipiti 
! mu to themselves and to re : a E 4} icillialhsdie On the ntrarn 
sions of gaining the ear of the country. n the contrary, 
— > . eee - 
: a - oniced the desirabili if in- 
on—that the standard of the wage- | the Government has just recognised the desirability Of in 
: , : liidiai Gl : i = S a ; 1 ; } , i] 1 ¢, the 1, atis- 
‘ d mnue«t be improved - will bea rreed crea @ peer SUpplcs, a 1d nas \ c<Eened to tn “eT l 
, impr will agrees x “oy ere t 
* ° ° ° ‘ ” ha Yr man with } pri thn e nas tO 
© nation’s interest at heart. They | faction of the we ng n wi ith the price tna * 
‘ ‘ , . : the ** of t heers ay vit tne nail 
1¢ hands of a few—one of them | pay for the glass that cnet ; ss , sa , : 
; tod that t 11, ' nt Ye 
1 "14 . _ t i ' s i et cyt ig’ COMtal 
to a ladv hlece vith =< ar} in imount o ‘ ef bic | Gili > F 
a lady blessed with 79 nig ; aie Sct se haa ween Sean 
he ] irvre numbe - of women who His e] i th it the nign prices Charge | am GtSG 
hink that the sharine out of the |are unjustifiable will hardly be removed by a study o 
7” K that the sharing oe ne e as “nhs . v “mt a . By nitt y f wet he r t hy 
better arranged To secure this | brewery pronts in recent times. ” cae - ‘ ¢ 
‘ se . Aa - " 6 . . 7, » e e 
t] i ! 1 igur blished in our ‘‘ Industrial Profits “’ articles tor 
» the national health and wealth as | figures publish “i ” 
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may happen now that the war is over is difficult to pre: | 
dict. The Government has reduced beer prices, and is 
expected to permit a considerable increase in output | 
But, even if the recent advance in profits should be effec: | 
tually checked brewery shareholders will have no right to | 
complain, for the prosperity which they have enjoyed | 
under conditions of war and Government restrictions | 
would to many of the companies in 1913 have seemed 


vevuna the dreams of avarice. 








THROUGH AMERICAN EYFS. 


SeverAL notable contributions to the literature of war | 
fnance have lately reached us from America, and it is very 
interesting to see how closely the problems dealt with re- 
semble those with which we have or have had to grapple ; 
but there is this important difference, that whereas our 
{nancial strength has been impaired, that of the United | 
States has been greatly increased by the huge profits that 
they earned at Europe’s expense in the two and a-half 
vears of their neutrality. A committee on war finance was 
appointed by the American Economic Association in the 
spring of 1918. It consisted of university professors— 
with Professor Seligman, of Columbia, in the chair—and 
Mr Noyes, of the Evening Post. Its report* deals lucidly 
with questions of taxation, borrowing, ‘‘ fiscal aspects of 
bank credit and currency,’’ and arrives at eminently sen- 
sible conclusions ; though its argument that ‘‘ the imprac- 
ticability of collecting by taxation alone the enormous 
sums called for by modern military expenditure is shown by 
the fact that neither England nor the United States has 
ventured to raise more than about a quarter,’’ &c., is, per- 
haps, not quite conclusive. As to a capital levy, it says 
that ‘Sas an alternative to repudiation in a country on the 
verge of bankruptcy, something can be said for the plan. 
For a nation solvent and unembarrassed, it possesses no 
attractions.’’ After dealing faithfully with the proposal to 
subsidise gold production, and urging the earliest possible 
termination of the gold embargo and control of exchange, 
the report makes the following interesting observations :— 
‘In some respects the problems of the United States and 
Great Britain are on these subjects similar. For while 
England has parted freely with her gold when goods were 
needed, the United States has encountered very much the 
same problem of currency and credit expansion that has 
had to be settled in England. The close of the war finds 
the credit and currency systems of both countries unduly 
expanded and for similar reasons. Despite the great 
abundance of gold in the United States, the danger of 
overexpansion is present in this country, just as it is in 
Great Britain, because of the non-liquid character of the 
assets of the banks that have been used for the purpose of 
building up a great structure of purchasing power which 
es in existence and in no wise provides the means 
‘Or Its own curtailment or liquidation.”’ 
Mr Paul Warburg, in an address* on ‘‘ Some Phases of 
Financial Reconstruction,” calls on America to take her 
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piace in world finance :— 





_ the war being over, it is now the privilege of our 
OaNKere ay * = ° 
ixers and financiers to make themselves generals in the 


arts of peace, and to call out as volunteers the best talent, 


now happily 


of commerce and trade in all parts of the world. 


** There } a ee . 
7 There 1s his call no challenge to England; she will, 
: se pe retain her logical and traditional position of 
a4 Wor “ents . ‘ 

ld centre of commerce and finance. Moreover, once 


We return + a ° . 
“Urn to the time when trade between nations is no 


onger financed 


i by the issue of Government bonds, the old 
inkers’ acceptances and investment banking 

taxed in both countries that England and 
‘es, soon to be joined, we all hope, by 


Machinery of } 
will be so hea 
the United Sta 


France will } . 
divid ®, will be only too glad to find partners with whom to 
vice the } ur fae 


tearing the 7 1 and, rather than envious competition in 
Uring the load eae 
We load, there will be a tendency of wishing to 
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Diace a ¢.! : 

some — e oe it on ‘the other fellow.” No doubt 
independence “i countries, whose financial strength and 
Dttetee Sreatly increased during the war, will 
Nation portant réle ; while Germany’s place as an inter- 


al hanker will h 


some ¢; ave to be considered as vacated for 
__© time to come.”? 


* Pablisher not stated, — 


again available, for the constructive pursuits | 
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On the difhcult question of checking the activities of the 
crook ”’ in foreign financing, Mr Warburg makes the 


| following suggestion :-— 


sé r » 
; If we are to be a world centre of finance, as I am pro- 
oundly convinced we shall be, I believe we ought to take 


| Steps that will give to the American prospectus the same 


standing and prestige as is enjoyed by those of the leading 
European markets. I can well imagine that by common 
and voluntary agreement some sort of a future capital 
issues committee might be organised in each Federal Re- 
serve district to give its stamp of approval to every such 
prospectus before the quotation on the Stock Exchange be 
granted or the offer be made. Such approval would not 
signify the passing upon the intrinsic merit of the security 
invoived, but it would give assurance that all essential 
facts, and nothing but authentic information, be contained 
in the prospectus, and that they be stated over the signa- 
ture of the borrowing government or corporation and the 
issuing house.’’ 

Mr George E. Roberts continues the discussion in a 
pamphlet entitled ‘‘ A Creditor Country,’’ published by the 
National City Bank of New York. After showing that the 
United States is now a creditor country, and that ‘a 
people who are creditors to the world must not play a 
miserly part ; they must play a helpful, reciprocal part,’” he 
goes on :— 

“Frankly, I think that in the long run we will have to 
modify our enthusiasm a little about making everythin 
for ourselves and doing everything for ourselves, and at 
the same time doing so much more for everybody else. If 
we are going to have balances in our favour in every im- 
portant relation with other countries, how are they going 
to make payment? There is only one possible way in 
which it can be done. We will have to capitalise our 
balances and convert them into foreign investments. We 
are out in the world to stay, for we never can get our be- 
longings home.......... The countries of Europe are going 
to have too much to do at home to export freely for a 
time. We have the capacity, but how will would-be 
buyers make payment? The only way we can sell any 
thing to Europe at this time is by granting credits freely. 
And when I speak of credits I am not talking about com- 
mercial credits. We cannot take part in the reconstruc- 
tion of Europe on 60 and go days’ time. The exporters 
and bankers cannot carry these credits. They would soon 
be loaded up and out of the business. What kind of a fix 
would bankers be in to take care of the home situation if 
they loaned their demand deposits to build houses and 
equip shops in Europe? We must create an investment 
market which will take these securities, and it is up to the 
investment bankers to do this. The public must take these 
loans as long-term investments. ’’ 

‘*It is advantageous for a country whose stock of 
wealth is proportionately greater than that of the rest of 
the world to grant aid to other countries less advanced or 
temporarily short of working capital. In our economic 
relations our obligations coincide with our largest and best 
interests. There is an obligation upon us to assist in 
restoring industrial order in the devastated regions of 
Europe, to put these people back into homes and work- 
shops, to supply them with the means to become self-sup- 
porting and prosperous again, and it is to our interest to 
do it because it will give employment to our own indus- 
tries.”’ 

‘‘ The fundamental fact in world relationships and in all 
economic relationships is this mutuality of interests.”’ 

Such are the lessons of international co-operation that 
the financial leaders of Protectionist America have learnt 
from the war, and are teaching its public. And the rulers 
of Free-trade England are truckling to the manufacturers 
and the “‘ interests,’’ continuing restrictions on trade so 
that the few may make profits, while the general recovery 
is hindered, and the consumer groans and sweats. 





THE GOVERNMENT AND IMPORT RESTRICTIONS. 


THE common suspicion, to which we referred last week, 
that the Government is protecting manufacturers from 
the competition of foreign imports for which tonnage is 
available, will not have been allayed by answers given in 


the House of Commons on Monday. Mr Arnold asked 
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‘“ whether certain restrictions on imports which have been 
temporarily withdrawn have been, or will be, re-imposed, 
and whether this action has been taken upon representa- 
tions from the National Union of Manufacturers? ”’ The 
reply of Mr Bridgeman and the ensuing questions and 
answers we quote from Hansard as follows :— 

Mr Bripceman: Certain 


ne 


general licences were issued on the 
signing of the Armistice, and announced at the time as being 
available only till March ist. Pending a decision on the whole 
question, some of these licences are not being renewed. 

Mr Arnotp: Will the hon. gentleman reply to the second part 
of the questior,,‘‘ Whether this action has been taken following 
upon representations from the National Union of Manufacturers ”’ 


A 


? 


these matters will be discussed in the House of Commons instead 
of between private meetings of manufacturers ? 

Mr Bripceman : I cannot answer that question, which should be 
addressed to the Leader of the House. 

Colonel WEDGWoob : Will the hon. gentleman make representations 
that it is desirable that Parliament should be consulted about | P 
restrictions on imports into the country, and not vested interes's 






















country which will interfere with employment; and what action 


special licence. Considering the large amount of tax- 
pavers’ money that has been used during the war to build 
up the dye industry in this country, spoon-feeding for a 
time was, perhaps, a foregone conclusion. It is, however, 
essential for the cotton piece goods industry that it should 
be able to buy the most efficient dyeing materials in the 
best market. If it is prevented from doing this, it will 
become impossible for it to maintain its enormously im- 


portant export trade in the face of the competition of 
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foreign concerns. 
administer the licence system with full 
eds of that industry and others, and must see ; 
the British dye industry is made to st 
legs as quickly as possible. 


T a time when some attempt is being 
control of industry, as the Government's 
exasperation gets the better of its pliancy in the h 
the big interests, it seems that the 


\ 7EN : Z e< c < ‘ sentations received : : oe = s 

fr KripGemMan: It has been taken m representations receive financial activity are to be, if anything, strengthens: 
from a great many different people. be Btn hae tel aud oe 

Mr ARNOLD: Were any consumers consulted, and, if not, why? last WEEE S SCOROMESE WE recorded that the Commie. 

Mr FRANCE: May I ask if the hon. gentleman can arrange that |on New Issues was to be reconstituted and contir ned 


and a Royal Proclamation has now amended and be: 
fied D.O.R.A. as follows :-— 


extension, or the making of the agreement, as th 
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30f. The following provisions shall have effect in respect : 


capital issues, and to dealings in securities issued for t 


se of raising capital :— 
(1) No person shall, except under and in pursuance of a 


Lloyd 


which will profit by such restrictions ? granted by the Treasury—_ , tin 
Sir F. Hatt: May I ask if a very important deputation of (2) Issue, whether for cash or otherwise, any stock, visted 
manufacturers not coniprising any one special society interviewed | Securities; or New Ze 
the President of the Board of Trade, and did he not give his (4) Pay or receive any money on loan on the terms, 
decision after most careful consideration of the question ? or implied, that the money is to be or may be applied at s London 
Mr Bripceman: As I have said, every consideration is being | future date in payment of any stock, shares or securities t $0,000 : 
given to every interest. } issued at whatever date to the person making the loan; will she 
Major Haywarp asked the President of the Board of Trad (c) Sub-divide any shares or debentures into shares or same ti 
what articles of import are still subject to embargo, restriction, | tTeS Of a smaller denomination, or consolidate any shares the bos 
and licence, respectively, stating, in the cases of restriction, the | debentures of a larger denomination ; or Ayn 
nature of the restriction, and, in the case of licence, the condi- (¢) Renew or extend the period of maturity of any securit e ao 
tions upon which such licences are granted; and the names of (e) Purchase, sell. or otherwise transfer anv stock, share t that 
the several persons or committees advising the Board upon these | OF Securities or any interest therein, or the beneht of any ag pletion 
matters, respectively ? ; ment conferring a right to receive any stock, shares, or sea f the 
Mr BripGeman : The whole question of import restrictions, in- | !1 the stock, shares, or securities were issued, sub-divided od its 
cluding licensing, is at present under consideration. I am not | Slidated, or renewed, or the period of maturity thereof ext “ 
yet in a position to make an announcement on the subject. the agreement was made, as the case may be, at an ee 
Mr Lonspare asked the President of the Board of Trade | between the 18th day of January, 1915, and the 2th d. lations 
whether he has received any protest from manufacturers regard- February, 1919, and the nermission of the Treasury was will pl 
ing the importation of foreign manufactured goods into this btained to the issue, sub-division, consolidation, renewa 


: positio 
case may ¢ : 7 


he proposes taking in the matter ? 2. No person shall, except under and in pursuance of a Pie 
Mr BripGMan: Many such communications have been received, | 8™@Mted by the Treasury— es 
and the fullest consideration is being given to them. The whol (a) Buy or sell any stock, shares, or other securities, ex Iso be 
question is now under careful examination, and I hope that a cash, or when the purchase or sale takes place in anv te 
decision will be reached very shortly. stock ex« hange, subje t to the rules or regulations of su 
Colonel Wepcwoop : Is it under consideration to put an end to change; hic! Pore 
our export trade altogether ? (6) Buy or sell any stock, shares, or other securities which % rp 
Mr BRIDGEMAN: No, sir. not remained in physical possession in the United Kingdom ss : P 
Captain Hampro asked the President of the Board of Trade | te 30th September, 1914. es 
whether he can now state the policy of the Government with 3. A licence granted under this regulation may be grantee ® hanks 
regard to imports of foreign goods into this country and the |J®t to any terms and conditions spec ified therein SSESS 
export of British goods? 7 4. If any person acts in contravention of this reguiat ipita 
Mr BRIDGEMAN: ‘The whole question of import. restrictions | 2"¥ Person to whom a licence has been granted under this ™ hither 
during the reconstruction period is under consideration, and | lation subject to any terms or conditions fails to comply wit ™ ither 
> « ai . + ’ y r moe age von 
cannot make any announcement at present. As regards exports, | “CT™S OF concitions, he shall be guilty of a summary offence a : 
restrictions are being removed as quickly as possible, consistently these regulations. ” 
with safeguarding the supplies of this country and with the 5. In this regulation the expression — securliss 
general blockade policy of the Allies. ’ bonds, debentures, debenture stock, and marketable secul i 
. ‘tr : . a . " ‘ “a . . © ] f } i 
_ = a yp send oe I ask ot in connection with the | Much, of course, will depend on the personnel of the Bri 
restriction of imports, the policy which the dé of Trade are ' ; i j it j pret hose | 
taking is not t ! allow in . rts to intert ; : hs a le are | Committee, and the way in which it interprets those "% ul 
aking ‘ Oo allow im] s to interfere with employment i: : : : ith th le 
he aihieees? : ‘|lations. Anyone who had anything to do with tH der 
Mr BRIDGEMAN I think I had better have notice f that ;OMe can only describe his experiences - eee” Bat 
question. unfit for our columns. It is, in fact, commonly rele™ — 
Uhis discussion ended, Mr Arnold drew attention to the |to as the classical example of bureaucratic secre\™ : 
tact that paper prices were considerably lower in America |t@rdiness, and ineptitude, and it is only fair to our” M 
than in this country, and asked whether restrictions on |Crats to point out that it was not composed of sh | 
paper imports would be removed. Major Hayward fol- | but of what is sometimes even more unapproacha™ % 
. ° 2 sal . ‘“- . . “* > . > I hi “1 - u 
lowed this up by asking direct ‘‘ if the intention is to keep |impessible, namely, business men clothed in oles 
: ; > is to heey : ob ly fatuous © 
up the selling price of paper in the interests of paper manu- | Pings. A regulation which seems to be purely tae" s 
. . se ° . . . * * ‘ hares. 
facturers. But nothing more comforting was extracted |the one which forbids the sub-division « a the 
from the Government spokesman than the statement that | are solemnly assured that the reason for 1 is the om 
> ° , . ‘¢ . - . . . > ¢ res, < , 
the whole question was under discussion. We hope the if, forexample, a 4,20 share 1s split into 20 4! a, amt 
‘ . : ° ° > — col 
House will insist on light being thrown at once on these | So becomes more marketable and popular, 't ws 
attear a . . a ; . ; ? 2 : Tha t that its * 
matters. Meanwhile, the Government has taken one defi- | With War Bonds more efficiently. The fact gt 
am : ; - oo - ° oe ‘ , and * 
‘ nite stride along the path of protection, Tuesday’s London | would merely involve a transfer from A to B, 3 tne! . 
STONE... : mee eking ives ’ 
Gasette containing a proclamation prohibiting the import | not absorb a pennyworth of money seeking "wot 
e _° . - ° ' ae : : \ icres Wi Ott 
of coal tar derivatives capable ot being used as dvestuffs, does not seem to have dawned on the Wises res —_ 
and all synthetic colours, dyes, and stains, except under | us. The retrospective effect of clause (e) raised a ® 


the House of Commons on Thursday, which oe 
apology from Mr Bonar Law and a promise 0 © 

ment. The other regulations are mostly 2 eh 

the measures taken to reserve the market for MW > - 
and to check exports of capital for fear of wna 
happen to the exchanges. It is, surely, 
recognise that if we go on indefinitely sh 
this fear we shall put off our financial and 


covery until the crack of doom. 
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HARRISONS & CROSFIELD, LTD. 
ISSUED CAPITAL - £1,225,000. 


1.4 Great Tower street, London, E.C. 


with 


Ceylon, F M.S., India, Dutch East Indies, C da, 

—- Sem Japan and elsewhere. Pen a , 

Agents and Secnctasinn for Tea, Rubber and other 
Produce Estates. 


Seliing Agents in London and abroad for Manufacturers. 
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Lloyds and National Bank of New Zealand. \Ve learn 

tin order to draw still closer the connection which has 
“sted for many years between the National Bank of 
New Zealand, L imited, and Lloyds Bank, Limited, as its 
London bankers, the latter has agreed to subscribe for 
<0,000 shares, part of a new issue of 100,000 shares which 
will shortly be made by the former institution. At the 
me time, one of the directors of Lloyds Bank will join 
the board of the National Bank of New Zealand. This 
sas i not, however, involve any change in the management 
hare {that bank, which will continue as heretofore. The com- 
Ny agr pletion of the new issue will bring the subscribed capital 
=~ { the National Bank of New Zealand up to £1,000,000, 
a ind its published reserve fund up to the same amount. 
[he additional facilities thus afforded, and its closer re- 
1 day lationship with one of the foremost joint stock banks, 
; will place the National Bank in an exceptionally strong 
position. The Treasury has already given its consent to 
slices the issue, and we understand that the formal consent of 
the Amalgamation Committee to this arrangement has 
also been applied for. 





Foreign Banks in Portugal.—An announcement is made 
‘considerable importance to British banks with branches 
a Portugal. By a recent Government decree, foreign 

inks doing business in the Republic of Portugal will be 


otek under the industrial tax, on the amount. of 


bis 109 capital placed at the disposal of the branch, and not, as 

vith thee HRP hitherto, on the entire capital stock of the parent corpora- 

e age j tion. This decree removes a drawback which militated 
‘Sainst the establishment of foreign banks in Portugal. 


= — 





me | British Overseas Bank.—Kumour has lately been busy 
ee the subject of a new bank to finance oversea trade 
= . der the auspices of a group of existing barks. We are 
what Meme hat it will be called the. British Overseas 
rel ax, Lamited, and will, subject to Treasury sanction, 


tivenes ‘tart business y ; 
oe hick busine ithin the next few menths. The capital, 
ie ] W } 
ll be substantial, will be divided into two classes, 


of ‘ ‘ 





sb i oo er tirely for banking Mstitutions, the other 
ne , ne gener il public and ranking preferentially. 
zs nes of the banks appearing as promoters in the 
oat ee d articles of association are the Anglo- 
fear tht a an Ban Limited, Glyn, Mills, a and 
ad wate oe oe iking Company, Limited, the ‘nion 
nam “<= Aimited, and Williams Deacon's Bonk, 
t its Ss » 
nd ¥ 
este! send of the Law Union and Rock. —It was announced 
wl " Mice } «Boog a e° that the London and Laneashire Fire 
stor a ae. avourable offer fo purchase the shares 
duced aa ee nd Rock Insurance Company. De- 
f amen ia abl in the form of a circular letter ad- 

in Rat ia “ seneral manager of the Law Union and 

tag . Saw rem iders. The transaction proposed 
at oe of the Marine Insurance Company 's 
tim “ondon and Lancashire in 1917. It is a 
ig be res, not a fusion of the two companies, and 
st? , on its acceptance by the holders of 85 per 
: Union and Rock’s shares. The price 


re (partly paid), and £10 10s a share 
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fully paid, payable as to £4 in 5 per cent. debenture stock 
'redeemable in 10 vears at 10%: £.4 Os oe London and 
Lancashire shares (4.25, £2 10s S paid), aken at a market 


value of £52; a1 nd the balance in 5 per cent. National War 
Bonds (1928) or Cash. 


When the negotiations between 
the respective directors began, the market prices of the 
Law Union and Rock shares were about 74 partly paid 
and 7% fully paid. The prices offered of £10 and £.10 10s 


represe nt an appreciation of some 40 per cent. The divi- 


dend paid by the Law Union and Rock (subject to tax) was 
£90,000. The dividend and interest (subject to tax) on 
the purchase price will be 4,104,000, to which should be 


| added £.3,500, the equivalent of the = mium on redemp- 


~~ 


tion of debenture stock, altogether £.107,500. From the 
point of view of the shareholders of. ie Law Union and 
Rock there can be no two opinions; they are offered a 
fine price. As regards the London and Lancashire, we 
might feel doubtful if the directors and general manager 
had not already proved their capacity to carry through 
these big transactions to great ultimate advantage. In 
one way and another, the purchase will cost the London 
and Lancashire £2,287,500. When, nearly two years 
ago, the London and Lancashire bought the Marine In- 
surance Company's shares for £.2,370,000, we felt that 
the price was almost too stiff, even for so fine a business. 
Yet last year our doubts were resolved by the results; the 
balance of the purchase account was written off from the 
profits of a single year. Insurance amalgamations and 
purchases of shares have, with the really strong com- 
panies, a way of turning out very profitably to all con- 
cerned. 








Cotton Trade Hours and Wages.—-The work of the 
Cotton Control Board having practically ended, writes 
our Manchester correspondent, the members are now turn- 
ing their attention to questions of reconstruction. Two 
special small committees—one for the spinning section 
and the other for the manufacturing department—consist- 
ing of employers’ and operatives’ representatives, have 
been appointed this week to deal an advisory capacity 
with all matters relating to wages, hours of labour, and 
conditions of work. It is understood these committees 
will inquire closely into all proposed changes, especially 
in regard to the economic effect upon production and ex- 
port trade. The chief problem which is now facing the 
industry is that of reducing the hours of labour in the 
spinning mills and weaving sheds and adjusting piece-list 
rates to the shorter hours. It is not improbable that at an 
early date another attempt will be made to regulate rates 
of wages according to the state of trade, in the form of 
a sliding scale, based on the margin between the cost of 
production and the selling price of varn and cloth. \ 
special department of the Manchester Chamber of Com- 
merce is being set up to investigate problems of import- 
ance arising in the cotton industry. It is suggested that 
many processes might be improved and defects in manu- 
facture reduced bv skilled investigations from time to 
time. 





Mexicin International Committee.—Messrs Morgan 
Grenfell, and Co. announce that an international com- 
mittee has been constituted for the purpose of protecting 
the holders of securities of the Mexican Republic, and of 
the various railwav svstems of Mexico, and generally ot 
such other enterprises as have their 
Mexico. 
further steps as may 
and aid to investors who hold interests 
British ‘representatives will be:—Mr Laurence Currv 
|(Messrs Glyn, Mills, Currie, and Co.), Sir Clendon Hyde 
(Messrs. S. Pearson and Son, Limited), Mr E. R. Pea- 
cock (chairman of the Bondholders’ Committee of the 
Mexico Tramwavs and the Mexican Light and Power 
group of companies) Mr Vivian H. Smith (Messrs Mor- 
gan, Grenfell, and Co.), Mr Vincent W. Yorke (chairman 
of the Mexican Railway Company, Limited). The United 

ates will be repress nted by :—Mr J. P. Morgan (Messrs 


St 

J. P. Morgan and Co., New York), chairman; Mr John J. 
5 : 

& 


ld of action In 
The committee will be eee 9 take such 
iff rd couns 
it } Mi XKIcCoa. ihe 


seem wise in order ! 


| 
| litchell eee Illinois Trust and Savings Bank, 
hie: gO}, Mr alter 7 Rosen (Messrs Lades burg, Thal- 
lmann and Co., "Re w York), Mr Charles H. Sabin (presi- 
| dent Guaranty Trust Company of New York}, Mr Mortt- 
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mer L. Schiff (Messrs Kuhn, Loeb and Co., New York), 
Mr James A. Stillman (chairman of the board, National 
City Bank, New York), Mr James N. Wallace (president, 
Central Union Trust Company, New York), Mr Albert H. 
Wiggin (chairman of the board, Chase National Bank, 
New York), Mr Robert Winsor (Messrs Kidder, Peabody 
and Co., Boston). An additional American representative 
will be appointed later. Upon the return of Mr T. W. 
Lamont to New York from Paris, where, on behalf of the 
United States Treasury, he is in attendance upon the 
sessions of the American Commission to Negotiate Peace, 
and where he will have opportunity of conferring with the 
British and the French interests, he will, as originally 
planned, undertake the active duties of the chairmanship 
of the committee. France’s representation is named as 
follows :—M. William d’Eichthal (Miraband and Co.), M. 
Georges Heine (director of the Banque de 1l’Union Parisi- 
enne), M. André Honnorat (member of the Commission for 
the Protection of French Holders of Mexican Securities), 
M. Jacques Kulp (auditor of the Banque de Paris et des 
Pzevs Bays, Paris), M. Joseph Simon (Inspector of Finance, 
general delegate of the Commission for the Protection of 
French Holders of Mexican Securities). This com- 
mittee, it is stated, is not yet prepared to announce a 
definite programme of procedure, but, in general, its func- 
tion will be to inform itself as fully as possible as to the 
existing conditions in Mexico, with a view to such positive 
action as may be taken whenever circumstances permit‘. 
Especial care has been taken as to the composition of the 
committee upon a broad international basis, so as therehs 
to ensure, so far as may be, joint and united action by 
security holders in all three countries concerned—namely, 
the United States of America, Great Britain, and France 


The Rise in Rubber Shares.—Distant a few yards from 
each other on the floor of the Stock Exchange, the oil 
and rubber markets have played a see-saw game of activity 
for years past. When rubber shares were popular and 
high, oil shares fell into stagnation and dullness. Then 
the oil market went up and rubber prices down. It is as 
though the two markets cannot expect to be in public 
favour simultaneously. With the lull that has come over 
the oil animation, and the consequent reaction in prices, 
the see-saw has brought rubber to the fore, and sent up 
rubber shares with a bound. No doubt the oil market had 
attained, in the course of its recent buoyancy, a range of 
levels quite high enough when regarded*without boom- 
spectacles, and no doubt, also, the speculative division, 
recognising this, decided to take handsome oil profits, and 
to look round for the next field of promising adventure. 
This the rubber market is deemed to offer. Rubber com- 
panies do 
suffered by other concerns that pay regular and steady 
dividends. 
untainted by any attempt to equalise the distribution of 
profits in such a way that a good year helps a bad one. 
Tropical industries must be spiced with futurism to render 
the shares attractive to the speculative investor, and 
throughout the past dreary months of dividend reductions 


and disappointments, the rubber proprietor has possessed | 


his soul and his shares in patience, waiting, not so much 


for dividends, but for capital appreciation, that ‘‘ Mesopo- | 


tamia ’’ of the cautious gambler. And capital apprecia- 
tion has come this week, the more quickly because of the 
flickering out of the public fancy for oil shares. Some 


sort of explanation had to be found for the violent Scot- | 


tish buying which whirled up the prices of Rubber Trusts, 


Linggis, and Vallambrosas, taking in its train a long list | 


of other rubber shares, Borneo, Dutch, ‘‘ Penny Bazaar ”’ 
—all the market, in a word. The reason suggested in the 
Stock Exchange is that these buyers of many thousands of 
Linggis and Rubber Trusts were staking their money upon 
an immediate removal of the excess profits duty, and a 
corresponding relief to profits of rubber companies that 
at present are ground under the duty’s heel. Seeing that 
certain recent rubber dividends have been augmented by 
money returned by the Inland Revenue under the Act 
governing excess profits duty, the contention just quoted 
shows an amiable complacency in making the best all 
possible worlds. The improvement has come very sud- 
denly, and may lack staying power, but from the stand- 
point of the future there is something to be said for 
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rubber companies, and the shares have 
been rushed up in price as the case has be. 
of the oil favourites. 


is published of the Underground Electric R 
pany of London, a_ holding company, whose 
largely dependent upon investments in unde 
way inveswnents. 








not place themselves at the disadvantage | 


The dividend record in the rubber market is | 
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Underground Blectric Railways.—This week the a 


ailways Com. 
income js 
— > ground rai) 
Che income from these securities See 


1918 amounted to £,760,264. This is a sharp recover 


upon the yields for 1917, when a setback had occurred 
upon 1916 figures. 
is given for the last five years in the following table -— 


lhe gross revenue and appropriation 


1914. | 1915. | i916. 











| 1917. | i918, 
Revenue from ee £ £ 7 a 
London Electric Railway ............ 95,16:| 143,242 147,90 | 140,338) 20 43 
District Railway ..  ....ccccocsceees 30,13" 40,950, 26,6\*) 35.438) IB 60 
City and ~outh London ...... eecovecce 9,928) 14,832, 31.80) 28 3%) «5 ot 
RECN DORNER ccc cccccvcesscvcouce 256,077) 192.058 128,03-| 112,034 179" 
Metropolitan Railway ............+.. 231) 177 15) “LO & 
London and Sub: rban Traction...... 10,510) 6, 86 5 #8 e 350 
Associated Equipment(o. ... ...... 170,000, 170000 143,000 126,000 264 
Sundries (including income-tax return- ' 
able) ..... peecececs Saeeesoceconecss 1 2,586) 112,896 1F0,051| 164,30 16.109 
| 684,626) €80,741 655,36) 606,73) 760,265 
Appropriation— —-- —_- aha 
Directors’, &c., fees and expenses .... | 10,796} 11,813 6.981; 10.798 1.9 
Loss on foreign exchange ............ | oo | Oa 14382 31.939 
Interest on 44 per cent. bonds........ | 89,349} 95.252, 106,50 | 109,944 11516 


Interest, &c ,on 44 per cent. 3-year | | 
I a ents oie. 8 | 31,500; 31,500 44,860 
Interest on 5 per cent. 3-year secured | 


i 














ee seevces cee edema - a ee 
Central London guar... ........ «-+. 37,03); 26.931) 13466 1°46 
Intere:t on 6 per cent. income stock..| 76.58) 76,°80 76.58) 630 630 
Interest on 6 per cent. income bonds . | 411,544; 438.731) 406,178 337.602 445319 
(6 %) | 6%) | 6% 4%) 5% 
Inc. or dec. in balance forward pacesees | + 3844 1+ 14 — 1,947 ; 508 + 5.25 


This year the interest on the 6 per cent. income bonds has 
been increased to 5 per cent. In the schedule of stocks 
and shares the nominal value of stocks owned amounts 
to £,19,394,000. These are taken in the balance-sheet as 
414,620,175, the same value as in last year’s accounts. 
We would again draw attention to the item of 
£428,830 for commission and discount on the issue of 


huge 


bonds. This figure has not been altered in the last two 
years. It would be interesting to hear some explanation 
of this. 





British and Foreign Marine.— At the end 
British and Foreign Marine Insurance Company had a 
paid-up capital of £268,000, while the reserve fund was 
#,1,200,000, and the balance at profit and loss was 
£591,287. The British and Foreign is owned by the 
Royal Insurance Company, and the directors in the course 
of last year took the unusual step for an insurance ofhee 
of applying £200,000 from the reserve, and £,330,00 
| from profit and loss in paying up £8 a share, and thus 0 
increasing the paid-up capital from £268,000 to £,504,00 
| The procedure was to make a call of £8 a share, and thee 
| to declare a special dividend of like amount. The effect 
has been to reduce the uncalled liability on the shares (£20 
each) from £16 to £8. If this step were to lead to Me 
payment of a dividend which would weaken a very strong 
insurance company, it would be criticised severely, but 
| there is no indication that the directors contemplate aft} 
proceedings so hostile to insurance principles. The large 
uncalled liability hitherto existing was rather anomalous, 
and has now been substantially reduced. All that has map 
pened is a series of cross book entries on the liabilities 
side of the balance-sheet. The report for 1918 shows 
large profits. The account for 1917 was closed with 2 
profit of £263,413, as compared with £210,893 for 19! 
and £199,150 for 1915. The interest receipts last Ye 
were £108,927. The premiums for 1918 were £1,055," 
(as against £1,165,323 for 1917), the first years y wd 
ments £266,742, the expenses £107,801, and the baiane 
£.680,509. Income-tax on profits for 1916 was LA 
and £77,000 was set aside for the tax on the 1917 prel™ 
| After providing for the special dividend referred to a 
| the reserve fund stood at £,1,000,000, and the nae 
| profit and loss at £402,331. The ordinary dividen a 
45s a share, less tax, will absorb £107,409, and 1s c 
than the receipts from interest of £108,927. —, 
the profits made during the war have been very > 
the amount paid in ordinary dividend has a 
| than the revenue from interest on investments. 
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March 1, 1919.) 
po amnesia 
The Labour Troubles in Argentina.—Jhe news this week Debenhams’ Development.— Debenhams, Limited, is a 
nas been somewhat more favourable, and the prices of company which, by reason of its well-equipped pre-war 
‘he chief railway stocks show only a fractional decline. oe extending to many of the chief trading 
rhe railway strikes are over and the traffic is normal, gata a world, gy apr to be supported, if only in 
except so far as it is affected by the dockers’ strike it aaa spn cle entero ‘* te ae ee 1915 he 
Buenos Ayres ; but the Argentine Government has present sc ahab aloes it ts aon - ov oe ek es 
ee ; t gives an arrangement which has 
decreed ** the complete fiscalisation of that port—which | heen in existence since 1916. The business of Marshall 
means that the loading and unloading of ships, and the | and Snelgroves is to be acquired by the exchange of de- 
serangements for towage, are taken in charge by the bentures and shares amounting to £1,655,040. This 
Government, from which the stevedores now receive their | *™angement will benefit the stockholders in Marshall and 
orders, and which arranges for the engagement of labour. pees Limited, considerably in both capital and in- 
rhis system has been adopted for some time past in | oon, or Some considerable time the price of its deben- 
y' as - ay: *, ture stock has stood at 75-78, and dealings have been 
Montevideo, as part of the -policy of State Socialism in- difficult. If the proposed exchange is approved, the s} 
herited in a modified form from the Presidency of Sefior | per cent. debenture stock of Debenhams, Limited, form- 
Ratile y Ordonnez. But it is not clear when it will take | ing, as it will, part of a much larger issue, will be more 
full effect. Irs announcement has prevented the diversion readily marketable ; it is therefore advisable for proxy 
of the ocean-going traffic to other ports; but the river forms to be sent in by stockholders at once. To further 
trafic, we understand, has been suspended since Janu- develop the business of the company, which has trebled 
) P ? , in value during the last decade, the directors of Deben- 
ary 8th, and the mails from Uruguay—and, presumably, | jams have decided to make a public issue of £700,000 54 
from Europe—have been brought to Buenos Ayres by the per cent. first mortgage debenture stock and £1,000,000 
Uruguayan postal authorities in an Uruguayan steamer, | 6} per cent. cumulative first preference shares. — 
which has taken back those from Argentina. Letters for 
Europe, however, are delayed and irregular, and very 
little is known of the actual situation. The great Vasena 
ironworks at Buenos Ayres, of which the preference shares 
and debentures are officially quoted in London, have shut 


——— RSS 
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New Capital—A Correction.—In a table appearing on 
page 285 of our issue of February 15th the total of British 


Government loans raised in 1917 was entered as 


£1,287,819,000. The correct figure should be 
down indefinitely owing to the workers’ demands; and | £1 ,297,819,000. 
those of the dockers’ and seamen’s union appear to he }~ —— 
equally extravagant, and to include not merely shorter ia stent “The Ec 7 a Ww. 
hours and impossibly high wages, but control of the en Om © Economics of a ar In- 
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demnity ’’ will be held under the auspices of the Institute 
of Bankers on Wednesday, March sth, at 5.30 p.m. in the 
theatre of the School of Oriental Studies, Finsbury circus, 
E.C. The discussion will be opened by Sir Charles Addis. 
Tickets on application to the Institute of Bankers, 34 
Clements lane, E.C. 4. 


business of the shipping companies in respect of the en- 
gagement and dismissal of their men. It has been stated 
that one factor in the unrest is the recent rejection by the 
Senate of a Redistribution of Seats Bill. More important 
causes, however, are found in the weakness of the Govern- 
ment in last year’s railway strikes, and in the activity of 
professional agitators, mainly of European origin. 

Tue fifth lecture of the series arranged by the Industrial 
Reconstruction Council will be held in the Saddlers’ Hall, 
Cheapside, E.C.2, Wednesday, March 5th. The chair will 
be taken at 4.30 p.m. by Colonel C. L’Estrange Malone, 
M.P., and a lecture entitled ‘‘ Industrial Changes Caused 
by the War’ will be delivered by Prof. A. W. Kirkaldy, 
M.Com., University of Birmingham. Applications for 
tickets should be made to the secretary, I.R.C., 2 and 4 
Tudor street, E.C. 4 





Harrod’s Stores.—The Bill enabling Harrod’s Stores 
Limited, to issue ordinary shares in the place of the Foun- 
ders’ shares was duly passed by Parliament, and given 
eflect to in the past year. In consequence, the ordinary 
share capital of the company has been increased by 
£350,000, in £1 shares. The net profits for 1918 amount 
to £325,143, and with £69,432 brought forward, 
£404,575 is available for distribution. The ordinary share- 
holders receive £166,250, being a dividend at the rate of 
i7} per cent. To various reserve and contingency funds 
£111,844 is devoted, and £66,481 carried forward to 
next year’s account. A comparison with previous years’ 
results is shown below :— 





Oversea Correspondence, 


UNITED STATES —THE REVENUE BILL—CANADA'S 


Jan. 21, Net “ame — — Founders’ oe LOAN—WESf& VIRGINIA BONDS. 

a 89,312 .. 20 .. 48.000 .. 2,028 .. 28,400 (FROM OUR CORRESPONDENT.) 

1300... eee, 87,012 .. 18 .. 43,200 .. 1,956 .. 27,365 New York, February 8. 
15. 147,401 .. 22 .. 79,200 .. 3220 .. 45:70] . eS a 
tT aia ay +» 29 .. 104400 .. 5,369 .. 75,166 | THE War Revenue Bill, designed to raise nearly 6} bi ion 
1912..." conten os 2. *° aa . oa . ore in taxes during the fiscal year ending June 30, 1919, was 
ea 295.181 .. 26 ;. 156,000 te 6427 : aoe adopied by the House by an overwhelming vote of 310 to 
Si esénecsene 309,227 .. 26 |. 150000 .. 6148 |. 86075|!1, and will probabl; be passed bv the Senate on Monday, 
= wa 202,884 .. 20 .. 120,000 .. 3,536 .. 49,500} the 1oth. It is gratilying to know that this tremendous!y 
ee 282 293 +» 15 .. 90,000 .. 3,554 ., 49,758 | important piece of legislation is at length ou its way to- 
Miiiesins. 335,143... 174 - cee ++ 4,793 «. 67,103 | wards becoming a law after the torturous moaths of back- 
The passi r= fees rs te te ee Ling and filling while the Act was in the hands of its original 


think’ 1 g of the Founders’ shares will, we venture to 
,__» 2€ mourned by few, even at the heavy cost of ex- 
iangve , ° ¢ 

‘ange. Deposit and current account balances at 


949,040 | ar 7 ° 
‘ xe _ is an increase of £204,827 for the year. 
Against th 


framers, and before the joint committee of the House and 
Senate. The original Bill was drawn to produce 15 
billions, and scaled successively to the present total, 
which still includes many forms of taxation that were 


i item we notice that investments quoted in the | vigorously opposed throughout the drafting of the Act. 
re mm “tock Exchange Daily Official List amount to The continued offering of British Treasury Bills was 
99, and cash in hand £138,187." Another item 


made, although the rate was advanced to a § per cent. 
return on account of the ever-cheapening money situa- 
tion, while the two Province of Ontario Loans offered in 
the New York market were fully absorbed. Both blocks 
amounted to $3,000,000 each, one bearing interest at 5 
per cent. and running for three vears, and the other bear- 
ing interest at 5 per cent, and running for six months. 
The former were placed immediately on a 5 per cent. 
basis, while the !atter were brought out on a 5} per cent. 


oe for comment is ‘‘ loan from bankers against 
being AE ae We recognise that this latter item is 
dends Without reduced, but to be paying increased divi- 
appear to va 7 clearing off such minor items does not 
shareholder: ’ be conserving the true interests of the 

rs. Stocks in hand total £1,068, 164, but no 


Mention j . . 
ioe made of any allowance for a possible fall in 


Se urity,”’ 
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basis. Final figures of Canada’s last Victory Loan have 
been given out by the Finance Minister, and showed a 
tota! achievement Of 9095, 359,227 {rom 1,040,407 sub- | 
scribers, or a per capita of $88.91, a very remarkable re- | 
sult. Aside from the distribution and powers of absorp- | 
tion displayed by a country accustomed in the past to 
borrow its funds abroad, the ability of the investing public 
to sustain the market price of the bonds after issue has | 
been most surprising. Nearly every loan has advanced | 
substantially from the issue price, ard the last one is now 
quoted at a premium of 2 per cent. 19 Canada and about | 
og} in New York, the exchange situation between the two 
countries accounting for the difference. 

Of the $150,000,000 United Kingdom 5) per cent. 
Dollar Bonds issued in the New York market two years 
ago under an indenture that permitted these two-year 
notes to be converted into a 20-year 54 per cent. bond at 
the option of the holder, only $30,000,000 were uncon- 
verted at maturity on February 1st, which balance was 
underwritten by a group of bankers, converted, and offered 
to the public at 101, at which price they weve well taken. 
The toreign list as a whole was well sustained through- 
out the week, while the decline in American War Loans 
continued to a point where the vieid was in the neigh- 
bourhood of 5 per cent. 

\ feature of no little interest on the Stock Exchange was 
the sudden rise in Brown Brothers Virginia Deferred Cer- 
tificates. It will be recalled that when the State of West 
Virginia separated from Virginia at the opening of the 
Civil War, the new State agreed to assume a just and 
equitable portion of the o!d State’s debt at the time of the 
division. just what constituted an equitable portion has 
been a matter vexing the Courts for many years until the 
Supreme Court of the United States in 19143 handed down 
a judgment of roughly $15,000,000 against the State of 
West Virginia. In the meantime, the banking house of 
Brown Brothers and Co. had engaged themselves to act 
as depositories for such portion of the old bonds as Vir- 
ginia refused to pay, on the claim that they represented 
West Virginia's share in the original debt. These certifi- 
cates have been traded in on the Stock Exchange under 
the popular name of Virginia Browns, and have been 
subject to violent fluctuations up and down, according to 
the colour of the Court decisions. 

Up to the present time West Virginia has openly stood 
for repudiation, and even after the judgment of the 
Supreme Court of the United States—which, by the way, 
bore interest at 5 per cent. on the face of the award from 
June, 1914—attempted every legal method of 
payment. The present Governor of the State, however, 
made it a part of his platform to bring about a compro- 
mise, and the Legislature is now endeavouring to pass the 
necessary laws authorising West Virginia to meet the 


<eseesaiLL T 


ae 


judgment dolar for dollar in 3) per cent. State of West | 


Virginia Bonds. This action, of course, is cf vital in- 
terest to the European and American holders of the old 


bonds and serip, and was the direct cause of a rise in the 


Brown Brothers Certificates from around 65 to 75. Out- 
side bond business is being largely confined to absorbing 
new industrial issues, while the market on the older 
material, and especially the rails. continues to be very 
much depressed, partly on account of the labour unrest. 
but mainly owing to the attitude of the present admini- 
stration on the matter of Government ownership. 





FRANCE —MONSIEUR CLEMEBNCBAU--THE SECOND 


QUARTER'S ESTIMATES—HYDRAULIC POWER 
POSTAL CHEQUE SYSTEM — THE BOURSE — 


BANK OF FRANCE. 
(FROM OUR CORRESPONDENT.) 


Paris, February 2:5. 
Tut predominant fact of the week has been the dastardly 
attempt made on the life of M. Clemenceau. After five 


days of acute anxiety it is possible now to believe that his| and the 5 per 
' It is hoped he | The 
will be able to continue his work at the Peace Conference 


liie to a certain extent is out of danger. 


this week. I have good reasons to believe that once the 


Peace Conference is concluded, M. Clemenceau will retire | been rather less firm. 


temporarily at any rate from public life. 


ONOMIST. 


| reached some time ago, and should he c& 


———— 


avoiding | 


; . . o. *Escompte 
His decision was |! he tween 1,285 and 1,275; ( omptot d Escort | 
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: : 10 Carry , 
his present intention he would remain a \ ital ¢ 
force for France. 

The Finance Minister has laid before thy Chan 


details as to the provisional credits necescary Soe 
second quarter of 1919 respecting military expenditure 
exceptional civil expenditure. The total budgeted 4, 
amounts to 8,577,380,274f, which is 257) millions ex 
than the credits asked for for the first quarter, and x4, 
millions less than those asked for in the fourth quarter ; 
igi8. Military estimates are less than half the sum ¢y 
were at the moment of the cessation of hostilities, the «. 
duction being due to demobilisation, to the decrease , 
war manufacture, and utilisation of existing stocks, T) 
reduced expenditure has been absorbed to the extent o 
some 657 millions for industrial reconstruction, and 
some 1,250 millions for the requirements of the liberated 
regions. The Finance Minister points out that the charg: 
for reconstruction is a growing one. There was an increas 
in the first quarter of 1919 of 385 millions on the four 
quarter of 1918, while the estimate for the second quarte: 
of 1919 is 1,570} millions in advance of the first quarte: 
of this year. Already expenses of this sort have amounted 
to 2,257 millions, 1,7734 millions being allotted to th 
Ministry for the liberated districts. Out of this sum 10; 
millions have been paid for urgent assistance, 873 millions 
for temporary dwellings and for putting the ground ir 
order, 250 millions for repairs of damage and in supply. 
ing materials, and 180 millions to bring the fund for 
machinery for agricultural reconstruction up to a value ( 
300 millions. 


A further step has been taken in connection with th 
development of French hydraulic power in the form of 
special congress that is meeting this week at the Pars 
Town Hall to consider the general utilisation of Frene! 
w: ter-power, and more particularly to study the exploits 
tion of the Rhéne. Monsieur Loucheur, Minister of In. 
dustrial Reconstruction, has argued that France could 
economise some 8 to 10 millions tons of coal a year by 
a proper utilisation of her water facilities. I he point 
specially considered so far has been the river Rhone, wee 
is estimated could produce 750,000 h.p. The city of Paris 
is anxious to utilise the northern portion of ft 
river, and a proposal has been brought tefore the Con- 
gress for the erection of a dam 70 metres high. There ; 
scme opposition to the scheme on the ground that tt — 
interfere with the utilisation of the river as a whole. Th 


. ay ¢ ocves 
matter has been referred to a committee, and a rr pd 
ot con- 


| tion will also be brought forward with the view 7 
necting the Rhine and the Rhéne by means of a cana 


& eT 
| The postal cheque system, which was established - 
7 z , . rv fri 
on July 1, 1918, has already given very eer . 
‘sults. Its popularity is shown by the returns tssuee © 


a ‘ 1 1 i e as 
‘to the date of December 31st Qf Jast vear, wh n a 


fe low 


No. of : 
Cheques. France 
Credit oe Pay JJ Ce sone 9A2, 283,346.28 
NS Ce cbiccgties 157,219 774,524,247.49 
Total ..... ‘ 662,692 1,736,807 593.67 


In view of the fact that the postal cheque syst - wee ; 
been really active since the middle of the month of ee 
it is significant that business has already been dealt it 
to the extent of some one and three-quarter! milliards. 


, : . ; . ‘ n capita 
Under the three influences of the propose d tax 


“ ; ; O01 and the 
made by M. Klotz, his statements on taxation, + there 
. that the! 


the Bours¢ 
general com 
endency ¥®© 


| attack on M. Clemenceau, it is not unnatura 
lhas been a general feeling of uneasiness on 
'during the week. It is an indication of the 
| fidence in the credit of the country that the t 


> : > ive fallen 
/not much more marked. French mentes have bo, 38 
. oO 04.0%) ° 
| slightly ; thus the 3 per cent. have dropped ' a -18 
CAINS 4 


against 64.85, the 4 per cent. to 74-55, 45 “5 t ol-73 
- rainst _ 


cent. to 90.70, aS “5: sng 
i artait wing 

Russian funds have been uncet ta n, he 

i i : ‘ tne “ 
the attitude W hich is to be ad ypted DS ; : havt 

| Conf R iz blem Banks ™ 
>| Conference as to the Nussian pro yi€ Ss on at 
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-onsiderable drop in falling from 1,340 to 1,274. french 
-ailways have been inactive ; shipping was early in the 
week f ; 
to where they had Started. Metallurgical shares are 
hea, and it is possible that the statement made by M. 
Loucheur, as to the predominent part that France was to 


sake in stecl manufacture was the result of the co-opera- | 


Alsace-Lorraine, had something to do with this, 
hecause the \lsace-Lorraine iron works would certainly 
enter into vigorous competition with French metallurgi- 


non of 


| industries; mining shares generally have remained | 


sable, and the threatened slump in them has been averted. 

The returns of the Bank of France for last week, the 
orevious week, and a typical week in the pre-war period 
: as follows :— 
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rising from 8go to 900; Banque de Paris made | 


sem and in demand, but prices in the end came back | 
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weonlearie arrieie | 
Tr egulariy arriving Bolshevik ne 
view of the closing of the 


i travellers are 


which in 
frontier to 
source of information on 


Very 


Wspapers, 
Russo-Finnish 
almost the onl, 
Russian economical matters, give a unfavourable 
picture, a picture little less gloomy and much more detailed 
than the stories spread by re fuer . Crue, the 
fluential of the Soviet’s economical 

of Finances Krestinsky 
promised to the other Commissaries a fortnight ago that 
by next autumn Soviet Russia 
i there would be 


most in- 
Commissary 


» Continues to be optimistic: he 


experts, 


ct would be self-supplying ; 
: a sufhcient output from the nationalised 
factories and workshops to supply both towns and country. 
|}and as a result the peasants would have an inducement to 
produce enough food for town and country. But M. 
Krestinsky is at present somewhat discredited by the 


failure of his chief financial expedients. The 


re ** one-time 
levy ’’ on capital of ten thousand million roubles which the 
‘‘ bourgeoisie ’’’ was to pay between October Ist 


; ’ and 
December 15th last, and which was apportioned in fixed 


|sums between provinces, has vielded in some provinces 


only one ten-thousandth of the sum estimated. The 


| total from all provinces up to the end of the vear was <o 


small that it is officially stated as ‘‘ hardly worth entering 


in the Budget as a separate item.’’ Equally bad is the 


| Prospect of the tax in kind on the richer peasants, which 


; : - 
|claim a right to do on the ground that they 


DEBTOR. 
Feb. 20, 1919. Feb 13, 1919. July 2, 1914. 
Frances. Francs Francs. 
Capital of the Bank ..... 182,500,000 182,500,000 .. 182.500,000 | 
Profits in addition to capital .. 8,451,000 8,451,000 .. 8 006,000 
DeteEE cc ss secccscescceocce 22,106.000 22.106,000 .. 22,106.000 
Reserve of landed property ...... 4,000,000 .. 4,009,000 ., 4.000 000 
Gnecial FEBETVE cocceses cesccecs 8,407,000 .. 8,407,000 8,407,000 | 
Sinking fund account (Law 
December 29, 1918) .......++- 469,924,000 . 468,889.000 .. 
Notes in circulation .....-...+e. 32,492,415.000 .. 32,506.655,000 .. 6,051,151,000 
Interest on sé COPIES occccccesece 70,741,000 * 53,661,000 . 54,975,000 
Bank notes to order......-++-+++5 2,413.000 .. 2,385,900 .. 5,264 000 
Treasury account ..........esesee- 37,582,000 .. 87,630,000 .. 249692.000 
Current accounts, Paris......... - 1,459,630,000 .. 1,464,434,000 . 818,280,000 
Do branch banks .......... 1,188,603,000 .. 1,199,868.000 164.398.000 
Dividends payable ......... aia 9,037,000 . 9,174.000 .. 13.562,900 
Discounts and sundries .......... 22,273,000 . 20,903000 .. 2,981,0C0 
Rediscounts.. eae head a $435,000 .. 8 433,000 4,703.009 
en Pree 619,799,00 .. 701,899,000 .. 405,405,000 
36,606,314,000 .. 36,749,395,00C .. 7,993,400,000 
CREDITOR, 
Francs. Francs. Francs. 
Ce 5,839,039,C00 .. 5,825,551,000 .. 4,606,56!,000 
Credit advanced by United States 
ED aes thei ieee eae 1,036,000,000 .. 1,036000,000 .. os 
Balancesabroad .... ...cescseee 837,404 000 .. 856,678,000 .. ai 
Commercial! bills overdue ........ 5,813,000 .. 12,235,000 1,010,C00 
Discounts in Paris 540,840,000 .. 592,785.000 818,070 004 
EE eed incense Benoit 8,653,000 .. 11,296,000 ., 8,860,000 
oo a ° 344,000 .. 138.00 .. 134,00 
Discounts in branches ....... - 551,256,000 549,547,000 .. 1,163,695,000 
Adjourned payments, Paris and 
Ls tivdednacucdnuats ‘ 988,404,000 .. 994,241,000 .. Fe 
Advances on bullion .......... ‘ 12 874,000 .. 12.874,000 .. 25,720,000 
Do on public securities ........ 255,184,000 .. 267,710,000 .. 203,144,000 
Do by branch banks ........ ave 936,982,000 946,034.000 .. 517,873,000 
Advance to State (ordinary)...... 200,000,000 .. 200,000.000 .. 200,000,C00 
_Dofor the war .. .... ....... 20,200,000,000 .. 20,200,0C0,000 .. t4,990,0U0 
Treasury bonds in respect of 
Advances to Foreiga Govern. 
i chshshikaeeuses otausic 3,555,000,000 3,550,000 C00... - 
Governments stock reserve ...... 12,981,000 .. 12,941,009 .. 12,981,000 
Do dieposanle ...........cc000 98,717,000 98,717,000 99,573,( 00 
Rentes undisposable ........... ; 100,000,000 .. 100,000,000 .. 1€00000U0 
Premises and furniture.......... 46,430,000 .. 46 430,000 .. 47,716,000 
Expenses and management ...... 10,486.00 10,242,000 1,796,000 
Special reserve...........ccceees 8,407,000 .. 8.407, 00 8,408,000 
BN iscntevunscaniocsdees's 1,361,491,000 ..  1,417,531,000 282,805,0-0 
MD cuuveddetsstbautlocs 36,606,314,C00 .. 36,749,395,000 .. 7,993,400,000 
t Temporary advances (fioods). 
BANK OF FRANCE RATES. 
oO 
MIEN access ekddupedscnceouedets i etiokssotsnns in 
Mmevances om BUMMOR, 00006. v60sccscccecoee Sueedeetecceesce l 
Advances on public securities ......00...-ececccscessseees 6 





CONDITIONS IN RUSSIA. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, February 13. 
: Swedish and Danish 
“en obliged to break off diplomatic relations with Soviet 
Russia, great interest is being taken in both countries in 
“le possible renewal and extension of Russo-Scandinavian 
inde optimism is being shown. y The : former 
of Munister at Petrograd, General Brindstrém, has 
aken the initiative in establishing at Stockholm a Russian 
ittee, on which sit members of the Swedish 


\ , 
\LTHOUGH $= the 
+e n of 


trade Commi 
commercial 
al Jote 8 } ° . e . 

d Petrograd. In Denmark, the chief Russian interest 
und plans for handling future American 


trad ith Rice: aT oe . . 
; 2 wet Russia in transit, in which branch Copenhagen 
“ith her free 


Hambure : + 
» arg. Germany herself, despite her present difficult 


lates at 


POSiti I i S ° ~ > : 

Sy #S Just as active as either of the Scandinavian 

Khe “ ner agents, the official Moscow Finanzi 1 Narodnoe 
OZaISto.y + 


“ports, never cease sounding the Government 


Ory 


of People’s ¢ 


t ment, ts : S* — there is firm belief in competent Con- 

foreign ~ - nt 1e relatively speedy reopening of Russia 
disorder ang a Poe how, in view of the continuing 
Cations, this ap daily aggravated breakdown of communi- 


Ss to be achieved is not made clear. 


Governments have | 


| Organisations formerly established at Moscow 


ae a | 
‘arbour hopes to compete successfully wita 


imissaries on the subject of possible con. | 


Krestinsky declared in the preamble to his Budget would 
yield foodstuffs worth seven thousand million roubles. 
The taxation authorities in three provinces—Orel, Kaluga, 
and Tula—report that' it will be wholly impossible to 
collect this tax. The Budget deficit for 1918 is now offi- 
cially admitted to be over 42,000,000,000 roubles. The 
complete failure of the direct taxation resource is put down 
to a newly revealed cause, i.e., the levying of taxes and 
‘contributions ’’ by the local Soviets. Soviets 

g1 are the only 
self-governing organs, replacing the former municipalities 
and the government and district Zemstvos, and therefore 
are entitled to raise taxation for local purposes. In fact, 
however, the Central Government, as shown in the two 
Budgets, January-June and July-December, paid out ‘n 
1918 over 625,000,000 roubles in subsidies and doles to 
the local Soviets of 16 provinces. The real ‘‘ local taxa- 
tion,’’ as the Moscow Pravda admits, is a kind of con 
querors’ forced contribution. The Soviet of Vladimir, an 
industrial province of North Russia, lately levied a local 
contribution of 3,000,000 roubles ; and when a similar co 1- 
tribution levied at Yaroslavl was not paid the Soviets 
seized private chattels, including those of Bolsheviks, and 
sold them. According to the Russian newspaper published 
at Helsingfors, 1,750,000,000 roubles have been appro- 
priated in the form of ‘‘ taxes’’ and ‘‘ contributions ”” by 
local Soviets since November, 1917. 

The failure of the ‘‘ tax in kind’’ is ascribed by the 
Bolshevik official Press to ‘‘ mistaken estimates of the 
surplus of food remaining after the feeding of the peasant 
producers.’’ M. Krestinsky boldly estimated this surplus 
at 200,000,000 puds, a quantity which at the swollen prices 
now prevailing in Petrograd and Moscow (up to 20 roubles 
per Ib) would yield much more than the seven thousand 
million roubles promised in the Budget preamble. The 
anti-Bolshevik newspaper Zhisn states that at the mere 
| threat of this tax the more prosperous peasants (who alone 
were to pay it) vowed that they would produce no surplus, 
or would burn any surplus there was. The Soviets are now 
preparing an ‘‘ agricultural census,’’ which is to show the 
| actual and possible yield of crops in their 16 provinces; 
|and meantime some fragmentary but probably typical 
figures have come out. In the provinces Vladimir, Tula, 
| and Yaroslavl the spring rye sown in 1918 was 43 per cent. 
| of the normal, and the winter rye 38 per cent. In Kaluga, 
| Orel, and Smolensk, a group of prov inces west and south- 
| west of Moscow, the estimated total er »p last summer wa; 
| 60 per cent. of the pre-war figure, and in the wheat-pro- 
| ducing provinces near the Ukraine it was 30 per cent. 
The decline took place not only on the large farms, whien 
aimed at producing no more than the farmer and hi: 
family needed, but also on small farms which in normal 


This the 


} 
| 
| 
| times did not produce enough for household consumption. 
| One of several official explanations is that farm machinerv 
| has been either destroyed or has got hopelessly out of 
beer Soviet Russia last year imported a large quantity 


of agricultural machinery from Sweden and Denmark, but 
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since the vreak-off of relations Swedish and Danish firms | ¢ 
have refused to sell more. The peasants, says the Finanst 
i Narodnoe Khosaistvo, are now ploughing with the 
medieval wooden sokha. This newspaper adds that the | t 
Petrograd Council of National Economy will put into 
operation two derelict agricultural machinery factories, 
and that it further proposes to reopen the retail farm 
machine stores formerly conducted by the now abolished 
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have been gradually disappearing. T° 
quickened the departure of the rest, and 


half the remainder are in liquidation. 
has now sufficient tonnage, more ships being wanted a: 
for the ocean service; and the moditication of the Amp 
. MET). 
can export embargo has not benefited the moribund shi. 
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ulties, and since about June, 1918, the new compa 
Nes 


1 arMistice hac 
at present ris 
ck sed and abour 
Phe « oasting trade 


hird of them have been definitely 


Zemstvos. One of the farm machine building works was yards, which cannot build ocean-going vessels, Whereas 


opened tentatively in September last, but was soon closed 
again owing to lack of iron and fuel. 
It is not easy to see what products Russia can offer in 
exchange for the badly wanted imports, now that her chief 
resource, foodstuffs, has dried up. At the same time, the 
demand for imports of manufactured goods of all kinds is 
unlimited. The Soviet nationalisated industries, which 
were to make the country independent of foreign capitalist 
manufacturers, are in greater trouble than ever. The 
Government has, indeed, taken new measures to compel 
citizens to work, and has impressed as ‘‘ black labourers ”’ 
(such is the Russian term) the hated bourgeoisie, but these 
measures do not mean that there is a lack of labour and 
enough work for all. On the contrary. The Moscow pro- 
vincial Soviet is paying doles totalling 108,000,000 roubles 
a month to Bolshevik workmen whose factories and work- 
shops are closed from want of raw material, but who 
refuse to move to centres where labour is needed. Hence 
the local conscription of the bourgeoisie. In Petrograd in 
mid-December 70,000 persons were without work out of 1 
total population variously estimated between 800,000 and 
1,200,000. In Moscow the unemployed then numbered 
only 60,000, but in the six surrounding provinces nearly 
300,000 men were without work. Not only against the 
unemployed ‘‘ bourgeoisie ’’ is rigour being shown, but 
also, though less systematically, against the proletariat. 
Where the Government of People’s Commissaries feels 
strong enough it refuses bread and clothing cards to ‘10- 
employed men who refuse to move to centres of work, and 
it has even arrested such offenders, and threatened to send 
them for trial on the elastic charge of ‘‘ sabotage '’ by the 
Commission for Combating Counter-Revolution, Specula- 
tion, and Sabotage. The Government is all the more 
dependent upon bourgeois ‘‘ black labourers,’’ because the 
peasants, who formerly did most of the unskilled urban 
work—cleaned the streets, drove droschkies, and so on— 
now never enter the cities. 

In carrying through some of these measures the Govern- 
ment of People’s Commissaries is brought into chronic 
conflict with the local Soviets. The local Soviets, it is 
true, are always ready to oppress the bourgeoisie and 
force them to work, but they usually support the local 
working men against the central authority’s attempted 
measures of constraint. The Soviets lately complained 
that the towns in four uyesds of Moscow provinces were 
living practically entirely on public doles, and producing 
nothing, though some of these towns were seats of 
nationalised undertakings which were suffering from lack 
of labour. The Council of National Economy refused tu 
pay unemployment allowances to workmen in some of 
these towns. The local Soviets protested; and as the 
Council remained obdurate they levied a contribution on 
the bourgeoisie, and paid it over to the idling workmen. 
“Premiums on idleness and non-production”’’ is the 
description which even the optimistic Finance Commissary 
Krestinsky applies to actions of this kind. 






















JAPAN. — THE BOOM IN SHIPBUILDING — THE 
CURRENCY QUEST'ON. 
(FROM OUR CORRESPONDENT.) 
YOKOHAMA, January 14. 
When the war was in full swing, and shipbuilding acti- 
vity in Japan was at the height of its activity, there 
were about 340 shipyards in this country, of which 90 
were in Hiroshima, 70 in Osaka, and 20 in Kyoto. The 
majority of these were hurriedly es:ablishcd, in view of 
the shipping boom, and were, in consequence, founded 
on weak ground. These new shipyards were mainly re- 
sponsible for the unseaworthiness of some ships built 
during the war. The prohibition of iron and steel export 
by the United States in 1917 put many of them in diffi- 


the large yards wiil be greatly benefited. 
tion for 1919 will, it is expected, amount to 1,000,000 tons 


currency in this country. 
for several years been an increasing evil, and it has no: 
been materially relieved by the issue of sinall notes of so. 
20, and as low as 10 sen—2}d. These scraps of paper, 
often in an extremely dirty state, are vow the chief medium 
of exchange for small daily affairs; for even copper coir 


Lhe constry:. 


The Department of Communications announces thy: 


the Japanese merchant marine now consists of 2,0 


steamers and 12,236 sailing boats, the gross tonnage ¢) 
the former being 1,830,006 tons and of the latter 841,24 
tons. 
599; of these six are above 10,000 tons, eight betwee 
9,000 and 10,000, one between 8,000 and 9,000, 14 be. 
tween 7,000 and 8,000, and 109 between 4,000 and 7,om 


Ocean-going steamers above 1,000 tons number 


I have mentioned before the muddled condition of 


K 


The scarcity of small coins hs 


ids 


seems to be following the example of silver, and grad. 
ally retiring into invisibility. Gold is practically never 
seen, but there is occasionally a complaint ‘hat the gold 
obtained from the Bank of Japan by conversion o 
notes is used illegally by jewellers and _ others 
Recently the Tokyo Police arrested more than a dozer 
jewellers of Tokyo and Osaka, who are said to have en- 
ploved a number of men to procure gold in this way, 
giving them a commission of 25 sen (sixpence) per piece 
on the coins obtained, and then selling the 10 yen pieces 
for 5 yen. The police authorities estimate that the total 
amount of gold thus obtained and melted down reaches 
about one million yen. It is rather curious that the max: 
mum penalty which can be inflicted on the fersons who 
have been making large profits by the melting down of 
Imperial currency is a fine of £10. 





SWITZERLAND.—THE GOTTHARD TREATY—GERMAS 
EXPORTS. 
(FROM OUR CORRESPONDENT.) 


Zvuricn, Februxry 17: 


One of the principal claims lodged by Switzerland for 
settlement on the part of the future Society o! Nations 's 
the abolition of the treaty imposed on her by Germany and 
Italy in 1913. The Gotthard Railway, the most important! 
connection between Germany and Italy, was nationalised 
in the year 1903; formerly it was a private company. At 
the time of its construction, Germany, Italy, and Switzer- 
land contributed subventions on condition that tet 
advances should be refunded as soon as the div 
dend exceeded 7 per cent. Now, as a matter 0! 
fact, the Gotthard Railway, being a private compat}, 
took good care not to surpass this rate of dividend, s 
that the States which advanced the money never received 
a single farthing. At the moment of nationalisation, = 
Gotthard Railway automatically became part of M 
Federal railway svstem, and could no longer be separate? 
from the whole system of Government railwavs. The Swiss 
Government thus agreed to another form of repayment © 
the German and Italian subventions. At th:-t time, 0 
many’s position in Italian markets and in Italian indus 
tries was very strong. Germany therefore forced 
Switzerland to agrce that the rates for the German i 
vid Switzerland to Italy should be far lower than the - 
for the Swiss traffic to Italy. A most anomalous 
situation arose. For example, a truck'oad sent f 4 
Zurich to Lugano, both towns situated in ee 
cost more in freight charges than a truckload ae 
Constance in Germany to Milan in Italy. Now this S 
of affairs, although nominally in favour of both oo 
was actually in the interest of Germany. Under nl 
conditions Germany’s exports to Italy received pre 

ential rates on Swiss railways as compare 

ports to Italy. At the same time, the freight ae call 
France, Belgium, and England to Italy were automanc” 


rom 

















































































oer 


d with Swiss &* 


ov 












ment 
loan 


view 
nom! 
W 
part! 
wore 
dust 
\.E. 
smal 
land 
price 
Swi: 
take 
mon 
buve 
call) 
Gov 
the 
inte 
ord 
peti 


ill 


ese ~amag@e@az#oA gs 





i, 


Panies 
Ce has 
It One. 
abou 
y trade 
d only 
Amer. 
j Ship. 
herea 
Struc. 
0 tons 
S that 

2,578 
age of 
41, 360 
umber 
etween 
14 be. 


7; 000 
of the 
ns has 
as not 
of 50, 
paper, 
edium 
F coin 
pradu- 
never 
e gold 
On oO 
others 
dozen 
ye em- 
, war, 
- piece 
pieces 
e total 
eaches 
maxi- 
S$ who 
wn of 


17. 
rd for 
ions is 
y and 
ortant 
salised 
y. At 
yitzer- 
these 
divi- 
er of 
pany 
1d, $0 
ceived 
n, the 
f the 
arated 
Swiss 
ent of 
, Ger 
indus 
forced 
trafhe 
rates 
tarif 
from 
rland. 
from 
state 
tates, 
these 
refer: 
ss th 
‘< for 


calls 


March 1, 1919.) _ 


-gised compared with those of Germany. It is therefore in | 
the interest of all these northern countries desiring to ex- 
sort to Italy to do their utmost to cancel the validity of 
the existing Gotthard treaty. — br rom the Swiss point of 
cow the situation becomes critical, as the obligation of 
transporting German goods on the Gotthard Railway at 
4 cheaper rate than Swiss goods has the effect that the 
Gotthard Railway is unable to pay the interest on the 
bonds issued for the purpose of purchasing it from the 
former shareholders. In other words, it is necessary to 
caise the freights for the whole Federal railway system in 
order to cover the deficit of the Gotthard line. 

The German Government now owes to Switzerland for 
ner currency loans three times the sum which Germany 
se years ago advanced as subvention for the construc- 
sion of the Gotthard line. It is therefore proposed that 
the League of Nations should entitle the Swiss Govern- 
ment to repay the Swiss holders of the German currency 
loan partly with Federal railway bonds issued, with the 
view of liberating the country from the intolerable eco- 
nomic yoke of the Gotthard treaty. 

War prices for German steel, iron, and coal are still 
partly in force for Swiss importers, which means, in other 
words, that the cost price for the Swiss engineering in- 
dustry is exorbitantly high. Simultaneously, the German 
\.E.G. is exporting practically unlimited quantities of 
small electrical machinery of German origin to Switzer- 
land, selling it at a price which would not cover the cost 
price of the German raw materials for the competing 
Swiss manufacturers. In spite of the severe measures 
taken by Germany against the export of capital, the 
money thus received by German exporters from the Swiss 
buyers remains as a deposit in Swiss banks, thus practi- 
cally annulling the law passed by the German Socialist 
Government against the export of capital. Besides this, 
the new German Socialist Government forces Germans 
intending to purchase Swiss machinery to cancel their 
orders with Swiss factories and to give them to com- 
peting German firms. 


Books and Publications. 


TWO ANNUALS. 

The New Hazell Annual and Almanack, 1919. (London) Oxford Press 
Warehouse, Fa'con square, E.C.1. 6s net.— Whitaker's Almanack, 
1919. (London) 12 Warwick lane. 6s net. 

[HE 1919 ‘* Hazell”’ is late in appearing, but this is pro- 

bably accounted for by the desire of the editor to include 

the results of the General Election and the new Ministry, 

all of which will be found set out in detail. No less than 59 

closely-printed pages are occupied with the various degrees 

of knighthood and companionage—21 pages being allotted 
to the Order of the British Empire, thus making a com- 
plete list of all honours conferred, of whatever degree, 
down to the end of 1918. The War article is an excellent 
resume of the events of 1918, with a Diary from 1914, and 
is illustrated, as usual, by special maps. ‘‘ Hazell ’’ has 
always devoted considerable space to the Navy and Army, 
and now the Royal Air Force begins to bulk large. Turn- 
ae to our new ‘‘ Whitaker,’’ we find a double-page map, 
ne the racial divisions of Europe, and one of 
rs oainnie, have been inserted. The list of D.S.O.’s 
onl — to nearly 30 pages. Several articles on War 
with de rans problems have been included. Others deal 

Channel an coinage, Imperial Preference, the proposed 

of Slave an and l'ransporting the Americans. A list 

ante 2 ot interest to Americans in London should prove 
while th our guests from the other side of the Atlantic, 

Octobe . article on Naval Operations, to the end of 

rast, and Losses by Submarine Warfare will be 


read wi sal ; eae : : 
d with special interest. The British Empire section has 


also again been inelnded. 
eT 


BOOKS RECEIVED. 


2 Cattie's Fourteen Points to the Public. 

Ss 

and stating are pamphlet urging the berefits of the Gattie svstem, 

recommended - a Select Committee of the House of Commons 
ONStrate the at permission should be given to raise money to 

Teluse to give ei CUndness of the Gattie system. The Treasury 


permission. The people of England must ask why. 
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Every facility is offered to the public for inquiry into the Gattie 
System, in the adoption of which the interest, nay, even the life, of 
every citizen is at stake. You are invited to the demonstration and 
explana ion of the models and machinery at the works, at Milford 

Works, Ingate place, Queen's road, Battersea, which are held every 

Wednesday morning at 11 o'clock, or full particulars will be sent free 

of charge on application to the secretary, the New Transport Com- 

pany, Limited, 27 Queen Victoria street, E.C. 4."’ 

Economic Trends of War and Reconsiruction—1860-1870. 
(New York) Brookmire Economic Service Inc. 
56 Pine street. 

We quote from the preface :—*t The object of this book is to make 
accessible in the convenient form of a single volume, a statistical 
picture of the Civil War and of its reconstruction period, in the 
greate-t detail which it is possible to compile with reasonable 
accuracy from the data collected and published during those years. 
it has not been possible to compile statements which give al! of the 
small fluctuations in many of the graphics. but in each, we have 
satisfied ourselve- that the general tendencies and the great changes 
are accurately expressed.”’ 

Banque de France. Compte Rendu des Otévations de la Banque 
de France pendant L’année 1918. (Paris) Bank of 
France. 

Bulletin de la Statistique Générale de la France. Octobre, 
1918. (Paris) Félix Alcan. 

The Anglo. French Review. No.1. february, 1919. (Lon- 
don) J. M. Dent and Sons, Limited. 2s 6d net. 

Includes an articleon Commerce and Nationality, by Mr Harold Cox 

Bulletin of British Chamber of Commerce. (Paris) 6 Rue 
Halévy. 

Gives particulars of a permanent exhibition of samples at Nice. 
Imperial Preference. An Examination of Proposals for its 

Establishment made on behalf of the Government ot 
Mr Lloyd George. By Lord Sheffield. (London) 
Cobden Club, Broadway court, S.W.1. 6d. 

The Bulletin of the Federation of British Indusines. Lyons 
Fair Edition. March, 1919. (London) 39 St James 
street, London, S.W. 1. 


Printed in French and English, this book should be in the hands 
of those interested in the Lyons Fair. 


The Round lable. A Quarterly Review of the Politics of 
the British Commonwealth. March,1g1g. (London) 
Macmillan and Co., Limited. 2s 6d. 

Articles on the ‘* Practical Organisation of Peace,’’ ‘‘ Armenia and 
World Responsibility,’ ‘* Bolshevik Aims and Bolshevik Ideals," &c. 
Anglo-Norwegian Trade Journal. February, 1919. (London) 

Norwegian Chamber of Commerce, 44-46 Kingsway, 
W.C. 2. 


The February number has several good articles, of which may be 
mentioned *‘The Tonnage Agreement Between Norway and 
England,’’ ‘‘ International Clearing House,” and ‘‘The German 
Legend of British Encircle ment."’ 

Price-Fixing Bulletin. Price Regulations by Government Agencies. 
Hides, Shins, Leather, and Tanning Extracts. (Washing- 
ton) War Industries Board. 

Review of the Bond Market in Canada for 1918. By J. W. 
Mitchell. (Toronto) Dominion Securities Corpora- 
tion, Limited. 

British Columbia. Estimate of Mineral Production, 1918. 
(Victoria, B.C.) Department of Mines. 

Foodships For Britain. By Will Lawson. (Wellington, 
N.Z.) Department of Imperial Government Supplies. 

An account of the Department of Imperial Government Supplies 
in New Zealand to the end of Angust, 1918. Since 1915 the Imperial 
requisition from this Overseas Dominion of meat, wool, butter, 
cheese, and other produce amoun's to £70,000,000. 

Journal of the Board of Agriculture. February, 1919. 
(London) 3 St James’ square, S.W.1. 4d. 

The Cent. ry of Hope. A Shetch of Western Progress i 
1815 to the Great War. By F.S. Marvin. (Oxford) 
Clarendon Press. 6s net. 

Foreign Financial Control in China. By T. W. Overbach. 
(New York) Macmillan Company. . $2.00. 

The Hapsburg Monarchy. By Henry Wickham Steed. 
Fourth Edition, with a new preface. (London) 
Constable and Co., Limited. 8s 6d. net. 

Justification of the Good. An Essay on Moral Philosophy 
by Vladmir Solovyof. Translated from the Russian by 
Nathalie A. Duddington. With a note by Stephen 
Graham. (London) Constable and Co., Limited. 15s 
net. 

Firewoods. They Production and Fuel Values. By A. D. 
Webster. (London) T. Fisher Unwin. 12s 6d net. 

The Cas: Against a Capital Levy. By W. W. Paine. 
(London) Effingham Wilson. 6d. 

Reprinted from the Monthly Financial Report of Lloyds Bank, 
Limited. 
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Le, 


most active sbares of the week have been Colombis 
STOCK EXCHANGE NEWS. 


Mining, where ve ree = continued unt] the 
price touched 58s 6d, from which level there was 4 
aaees ae Esperanzas shot up sharply on Thursday. Russian Min 
TIckET. | 
March 12. 


| shares remained depressed, and one or two of the Canadian; 
Stock Exchange men admit tbat business this week has not 


are also easier. There is not much business in the Tip lis 
though the tone is rather harder than of late, owing toa rally ig 
been at all bad, and when a confession of this kind comes from 
the House it may be taken for granted that trade is tolerably 


the price of the metal. Broken Hills derived firmness from 44, 

news that the issue of Broken Hill Proprietary new shares js ;, 
satisfactory. Prices in most departments are better, and this be made at _ oa ee pomeeee .aen of spec, 
in itself is an indication of a good deal doing in securities. The lative percep att re y “il a le — ic. Gambling 
labour outlook in its various phases is read more favourably made great play with a Mr we 7 ee Londen and Dublin Goid 
than it was a week ago, and, although the effect upon Home Coasts. Hudsons Consolidated gave way with the reaction in 
Rail stocks has been slight, in other directions the relief Colombian a -_ in a Mining groups there is nothipe 
afforded by the expectation that a national strike will be averted which calls for especial comment. 
is manifest in higher prices. The War Loan and other issues N ISSUES. 


in the Consol market are mostly better, the demand for the 4 per 
cent. tax-compounded stock is again noticeable, and another The new issues of the week and the current year ang 


feature in this section is the demand tor Home Corporation i f the lists have been as follows :— 
descriptions, a number of which have been advanced to the date of opening of ¢ - 


ACCOUNT. 
March 13. 


extent of a point or two. ——, Co eee fue 
Home Railway prior-charge stocks remain heavy, and Home Capital. Suhsenipten. Segment, buy 

Rails as a whole are a disappointing market. The Scottish | gmouns previously recorded........ ee 248,706,231 - 

group is the firmest in this market, buying from Glasgow and | rssuzs oF THE WEEK-— 

Edinburgh of Caledonians, North British, and Glasgow and | Tothepublic— a 

South Western having a strengthening effect. The Heavies, Anglo-Ew opean Steamship, Coal, 

however, are inclined to justify their title, and, after a little dis- Shares, £1, at par (Feb. 27).... 500,000 .. 500,0CC 125,000 .. 3754 

play of firmness, most ot the other Home Railways eased offfor | To shareholders only ag 

want of interest. Canadians are in somewhat similar condition, (ner meaty tC .. 30000 .. 3000 .. 750... ms 

and Grand Trunks bave given way. The sharp rises in| Simmer tien, H0li0{; Prior oy som. s 

Mexican Railways and other Mexican stocks which occurred | gyith’s (Thomas) Stamping 

last week have been checked by a few sales, though prices hold Works, 50,000 Shares, £1, — é p . 

their ground. Publication of the names of strong committees eal 40.(00 Shares, £1 — a. es 

charged with the protection of British, French, and American Qt POF..ccescecseesseeceess+ 40000 .. 40,000 .. 10,000 .. 30cm 


Union Bank of Australia, 1°,000 


interests in Mexico has helped to keep the market good. oS es Gee a8 (ats 


Mexican Government bonds have been in quiet request, and cal ed up), offered at a pre- 
another feature amongst foreigners is the rising tendency of mium of £25 per Share. ..... SCOOCO .. —GO0,C00 .. 150,000 .. On 
Japanese. These, with Brazilians and Chileans, are decidedly | 

harder. On the other hand, Russians have given way here and | 
there, the principal falls occurring in Russian City bords, such, | 
for instance, as St Petersburg, Saratoff, Moscow, and Kieff. No 











1,370,000 .. 352500 ..10I7 
War Savincs CERTIFICATES. 


RECEIPTS INTO THE EXCHEQUER WEEK ENveD Fersrvary 22, 1919 


particular change has occurred in the French Government | 47 weeks to February 22, £83,950,000 ... ....sssesesee- 2650000 .. £650,000 
bonds, but in foreigners altogether there is more doing than | Week ended— Feb. 1,1919. Feb. 8, 1919 Feb. 15, 1919 
usual ” S| re 2308810 .. 2,253,138 .. 282628 

, 294,411,315 .. 297,237,604 


ll EEEEEREINND ccccsnsovnness 158,177 .. 
The Rubber Share market has once more swung into favour,| “88"°®** — 292,158.17 


and, following upon the rises which occurred recently in shares | National War Bonps. 


Sales by» Post Office. 


Sales by Banks. 


Applicants., Amount, Applicants. Amount 


of the Dutch Rubber cum-Coffee companies, a substantial 
improvement has occurred in the other sections. Rubber 
Plantations Trust led the way with a particularly sharp jump, | 
and this brought in a lot of extrabusiness, attention being turned 
to Rubber shares now that the Oil market has become 



































£ £ 
| 612.193.400 1,005,500 24,943,000 








quieter. The latter, for the time being, has arrived at a lull,| Totelotrecned weriee 20777 Seosos | 47595784 ‘soso | 14clo 
and interest waned a gC 0d deal during the past week. This | Total of third series ............ 442,570 501,963,310 609,700 ee 
may be because prices stand fairly high already, counselling | i acai "1,291,838 | 1,588.352.494 2119694 | 59.08.20 
caution to new buyers, and suggesting to those who have hand. | . —ae | ae F900 106.000 
some profits upon previous purchases that these profits | eee Eee 3587 etieaee © $300 «119000 
might discreetly be taken. Accordingly, the market is quieter, | Week ended Feb. 22 0.2.0.2... 3.273 | 3,080,623 es 


~~ ce ee 





and prices show a disposition to give way. The Shipping | 


; 6,200 225,000 
market is enlivened by another jump in Cunards, the buying messes: aaa . a rs, 








P. - = . . é 

eee a one yo ere ~——— Net repayments of Treasury Bills week ended February 22, 1919......-. 14,817£0 
gh th: s sympathetically good, the effect upon | ose) oftered 1 ripu date | Total offered for subscription for 

otber Shipping shares has so far beentrifling. American Breweries ae Serene tee “years — 

are better, io consequence of the expectation that the American es 

working man will decline to go “dry” in accordance with | 507,065,831 

legislation, but English Brewery stocks have come back from | 220 371,190 





colomal M the brewers have to provide better staf'ar lowes | reser: MO 

: at lower : : ion Bills were 
prices. Removal of the control upon other foods is not without | _The tenders for {1,000,000 Liverpool Corporation Bi's tal 
influence; shares in the Margarine companies are a little | 0P¢D€d on February 26th at the Bank of England. Taets 
lower, while those in the Catering group keep steady. The Iron | 2™0unt applied for was £5,230,000. The amounts allotted were 
and Steel division continues to reflect, in a slight depression of | 45 follows, viz.:—In bills at 12 months {£ 1,000,000. to 
prices, its apprehension as to labour difficulties. The Armament | ¥¢fe accepted as uncer, viz.:—For bills at 12 months at £90 35 7° 
shares nevertheless hold up well, Vickers being supported on about 9 per cent. above, in full. Average rate per cent.:—! 
the idea that a new issue is in contemplation, while Projectiles months’ bills, 4 3 15s 8 28d. 


eee o Senee or two i a pie. New issues and | Sao Senge Steamship, Coal, and Prisma, 
s y © popular levers to raise prices of a| Capital £500,000, divided into £500,000 ordinary soares OF i 
ae of other Industrials. The tendency amongst Insurance | each, all of which are offered for subscription by the public : 
shares is somewhat uncertain, and in the Banking market there | par. Payment of 5s per share on application, 5s pet yea 
7 << oom —— ae a E bring about any | allotment is required, the balance to be called up as o tels oan 
lark ange. Electric Lighting shares keep up well, not-| instalments of not more than 5s. The activity of this ne 
waeanding a number of reduced dividends, these having been | concern is to be mainly in carrying exports of coal and beings 
met Hace Bests a ce ear ns | eee eats joniezs, The. pepe 
. res sarily v Dn 
buyers, and prices are better. A number of Hotel uous shipping pedition. Pitt be stated dict oean Mane 204 Marti® 
yielded a little of their recent strength, and in the Theatre | Limited, of London and Cardiff, who are the managers of the 
market Drary Lanes have risen to 30s on the latest offer. | company, are importers of pitwood for South Wales es 
nee be Kaffir market has seen improvements in Gedulds, Central | and have carried on a coal export trade with Portug@ = 
ining, and a small handful of other shares, but East Rands fell | Spain. Their remuneration has been fixed for £35° Pet aa 
os cngeon esaart and the list me alate men aagetes asto | for each steamer owned by the company and a ones 
: appearance. iamonds have been in the | per cent. on the gross earnings; they also bear the * 
ascendant, with Jagersfontein a feature of strength. The dis- | incidental to this issue and to the flotation of the company te 
appointing Falcon report brought about a general decline | return for £8,000 in cash and 4,500 fully-paid sbares het 0! 
a Rhodesian gold shares, and this re-acted unfavourably | company. The company, it is stated, has received the ity of 
upon Chartered and a few others in the Land group. The! several new steamers, having a total cargo-carryipg capac 
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rout 1,000 toms, at a price of approximately £450,000. 
a ing that each steamer earns a profit of 15s per ton on 
se and 3s per ton on homeward freight, and makes 11 
outed voyages per aonum, an anoual profit of £165,000 is fore- 
Te The circumstances of the time make these forecasts 
eee guesswork. The shares contain a very large element 
e ylation, the company’s profits depending upon the course 
< freight rates, which cannot at the moment be foreseen. 
Xo part of the issue has been underwritten. 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
tbe more active securities of the various markets :— 
British and Colonial Government Securities. 


— 











8:7 2 8-4 3 s THE DYE INDUSTRY IN THIS COUNTRY. 
t 3 te St 23 
Ege | aa 3 x TI a acela aes aia o 2 i oe lford Dvyet 
ie twenty-first ordinary general meeting of the Bradford Dyers 
%. 1925-28 87}. & be “ Aust. 5% debs 1920-2 994 .. 994... : : sa ' ea  aliween olllil = the 
wa {Woo .. 998. 99% .. | Canada 44%, 1920-25.. 954 .. 954... .. | Association, Limited, was held on Friday, February 28t 1, in the 
Loans | 5% 192-47 .. 95 .. 9 ey &  Iodia 19 oo ne Ha eo «e+ $¢ | Mechanics’ Institute, Bradford. Sir Milton Sheridan Sharp, chairman 
--102 102 a » 1922-27.. *e oe Le e directors. preside and there were also present } 
- aah 9942 «- 583 Sh 4 | Urois.Assuip2025-. i ++ iim f the board of directors, presi - and th a ——_ sat 
iciab manele Os 29% 562. 56h .. + | Vietoriag%, 1920-25.. 96 ..96 .. | Geo Douglas,managing director, Messrs Harry tamsden Armitage, 
Local Loans 5%.....- 638.. 65g .. + James Sharp, and He nry Sutcliffe Smith, executive committee ; 
Foreign Government Securities. Messrs. Joseph Briggs, Isaac McIntyre Brown, Joseph Robert 
95 .. 9% ..+ 1 Greek Monopol - 59 ..59.. .. | Butland, T. D. Buttercase, Thos. Dawson, Alfred Haigh-Lumby., 
~ pocamacat Sow * aie e5hx. 95 M Thos. Rol Herbert 
secccocess ee apane cocccce SEE o 85. -- | P. E. H. Melbye, Benjanfin Robinson, Thos. Robinson, Herbert 
Bai Pond igus oo ce oe Bo «%, eee ogocoe FSG -+ 1) | Shaw, Robert Turner, Arthur Ward, Joe Wilkinson, Arthur 
; +» 82 .. ..- Mexican Cons. : « os * 19h +h Eadie a 
Sone = reve 85 «6 87 «6+ 2 | Peruvian C ee a - 28 ..+ § | Wilson, and S. Woodhead, directors; Mr G. Gilbert Thompson, of 
4% «eceeee. GL oe GL oe «. Portuguese ( a - - 56 .. . Messrs Mumford, Johnson, and Co., solicitors; Mr Frank Youatt, 
ae Pee a EE ve a ef om § Spanteh =F eee z oh - -- 34 °°, 2 | of Jones, Crewdson, and Youatt, auditors; Mr James Herschel, 
italian 4% Reates.. . 67h .. 67h. Swedish ssh 34%, 1 1880... . 924 oo 924... .. | Secretary; and Mr James Adam Hardie, accountant. 
American Railroads. 
DIRECTORS’ REPORT 
Chesapeake & Obio.. 584 .. 60 ..+ Ny Missouri, Kansas .... vb se 5 «+ 4 
Denver Ord, ........ 74. | Southern ............ 31 ali: Si ‘ad : o ee whe eae ans mber 18 
Dos%Noo-cumPref 15 .. 15h 2 -+ 4)! DoNon-cum-Pref..73 \. 5 ae oe om the directors for the year ended D or 
stated that :- 
Colonial and Foreign Railways. | —_— a 
Antofagasta Def, ....129 ..)29 ..  .. | Grand Trunk 3rd Pref. 23; . «-—1 | The net profits for the period. after providing a 
B.A.& Pacific ...... 56 .. 55h ..— $} Lovgotding - emacs a a a + The se a bee ee + of “The En 
B.A. Gt, Southern.... 69 .. 684 ..— Mexican Railway .... BB ce BD cc estimated amount im resp - — 
Buenos Ayres West... 70 .. 69 ..— 1 Do 1st Pref ........ 664 .. 665 .. ployees’ Bonus Register,’’ income-tax, exces 
Pacific ....176 ay 1 Do 2nd eo ccccce DM oe BH ae . profits dutv. and other ce: ntingencies, amount 
Central Argentine.... 60 .. 60 « | Sam Paulo cccccccess ae Ee ae + Pe RN ete ee EL eB 644.284 18 to 
Grand Trunk Ord..... 11°. 10g ::— 3, United Havana ...... 81h .. 814... .. | fa ne Srnec sonia soother 
Add—Amount brought forward from las: v s ; 
Banks — on e® fees vy dia he qt 
accounts, less directors Lee voted at t 
beer Ch Hyak [RE Bea Sima BA BE 8) Genttedh ordinary general meting nn 39g 1 9 
Lesten Joint Clty and : . “g_Bngland (£12 pd) = . sent ° ' : 
is wrt as a ee aa i ngian 12 ee nee ‘ king 67.7 I 
London County West- 4s | Standard of S, Africa 15 .. 153. re ‘3 F i Dae a te i — 
minster & Parr's.. 18 .. 17) ..— ee eae 
Settieh Gatewane. Auditors’ remuneratl ” , legal 
and other professional charges £2,731 2 0 
Great Central Pref... 17} .. 17h ..+ }| L.andN.-W......... 97} .. 93in. .. seer Cea aoa SI a aa ¢ 
Eastern ...... 37... 31 we... | & & S.-Western, Det. 29... 28x + 4} ‘Interest on debenture stock ... 
Great Northern Def.. 40} .. 384x + Metropolitan ........ 294 .. 29x... .. Depreciation on English and 
Great Western ...... 917 .. 873x..+ 1 Metropolitan District 25 .. 26 ..+ 1 Scotch plants, motor vehicles, 
ion fee a $3 ‘a bor ot ‘ North Britiel Ord. Th the “ } furniture and fittings 125.909 9 3 
on, Chatham... 11¢:. lit .. .. | North-Eastern ..-.-. 99... $5jx.. .. 186,799 2 3 
Do Arb. Pref. .... 624 .. 60ix - «+ | South-EKastern "A'’.. 364 .. 34.x..4 } eee “-. - 
Telegraphs. we 9 Leaving erate divmecdendsyeoedtes 670.92 4 
Anglo-American “‘A‘’ 212 . -+ } | Marconi Wireless.... 4%... 44 ..— gy | Uut of which have been paid 11 
Direct United States.. 6 * .. +: | Marconi American .. lgg.. Iyb.. terim dividends as under: 
Eastern Telegraph ..1584 . ; 160 oooh | MarconiCanada .... 12/ .. 11/6..— /6 On the preference shares to 
Siscatancous. June 30, 1918, at the rate « 
Aetated Bread (f1) . 33.. .. | Lipton (£1) .......... 31/3.. 31) ..— /3 5 per cent. per annum, paid 
Anglo- Malay Rbbr, (2/) 14/5 .. .146.. + {3 Lobitos Oilfields ({1). 60/6..60/6.. .. | i dan, lm a {62.200 
Armstrong (Sir W. G.) Lyons (J.) & Co. (£1). 5g .. 5t..- oe July 15 UQED «..----de00 so 4 
and Co,({1) .... 39). ..— (6. MalaccaRubberPl.(f1) 5 .. 5% ..+ 2 On the ordinary shares to 
putded Lementifse a, 7 -— & Mexican Eagle ($10)... 115/ ..112/6..— 2/6 | June 30, 1915, at the rate 
B'bm Small Arms ({1) 37/ .. 36/6..— /6 Do Pref. ($10) coos 13/6. .111/6..— 2/ | 7 per cent. per annum, paid 
Brazil Traction ($100) 54 .. 53°..— 3} Nobel's Expl'siv’s(f1) 43... 49..+ 4/| i ot g ice ss oe 
British - American North Caucasian (10/) 24/6.. 24/6... .. | SEPtEMDET 2, TQS ceeerereeees t/t ) ' 
. Tobacco (£1) ee ee Fa eel! ee 40) ..39/  ..—1/ ; 979 13 1F 
Conta je aad F) fn: Be oa oe 29) .. 32/ ..4 3) ae 
I I “ nvestment ({1).. jot as a 560.962 i 
Cunard ({1) beectnonce ie ah Shell Transport (£1).. a. 7 oo + : ; Leaving 7 épweten = ee 4 14 5 
Dernan, Long he sof SU, «+ i3 eee 30/3... 385 From which has to be To = 
St m. Rub,(f1) 1 + Meat £1) ...cc..- Dee . The balance of dividend on the preference shares 
Eastmans({1) ....., 18/6... 18/6.. - = Electric , i The bal ¢ ery‘: nts oS, at the rat 
Forestal Land (f1) . 53 .. Mj ..+ VY SED: shin aeedcens a! Sa for the year to December ye 4 ’ 
Highs ithy (£1). eS ae Do ah ‘acs ee Ra } of 5 per cent, per annum, paid on January 1. 
an ow- o Inc s 100 co @ ee | an 1. caitindanatalama cadena sedan dbameaianes 2 y 
B Fy Rubber (£1) 24.. 2Hl..+ § United Serdang (2/).. 12/ ...12/3..+ /3 we . 
let'reeti'eed cS ao, 0 eaee waeneee (6) SB» SEs. -- Leaving a balat pee tS.443 14 5 
Keseleen Paint(£1) 32/6. 31/6. ol Ural Caspian (£1).... J3.. 1g.. .. CE es 
*purRbr.(/'1) 4 oe 4. Vallambrosa (2/)...... 22) 24) ..42/ | Which it is recommended should 
Linggi Plotns A))ove ij .. 2. <i “QI Vickers (£1) .....+. « 41/6..42/ ..+ 6 be appropriated as follows :- 
Mines. To the payment of a dividend on 
Brakpan (£1 3ix nights (£2) la .. lx res for the six 
etait ° oe a panhaon oe > ne the spleens shares for th x 
Broken Hil Pop en eis . + ee eee M eRe eae o>e5: 08 ont: fh. of months to December 31, 1915, 
Coon Gaia ade 3 : is. if: eae . f 8a te q ... . | at the rate of 13 per cent. 
wO Mines (10/) *. . « 2fex.. | Medderfom, Deed (r1) Tk +e 4 te ee per annum, making, with the 
rs (£24). . 4 1 * Mount Morgan t£1).. “* . os | interim dividend, 10 per Ce nt. 
To 
Geduld P-(£1).. . -:— & | Premier Def, (2/6).. Ze -+ ‘ "6 SS SQ rt r 
Gold pid (£1)... 24 * - ‘+ ah | Rand Mines (s/)..---- oe for the Year «...ceccerseerereerees 
Gov. Horseshoe (£5) 1, .. me | Rio Tinto cs) aaron * gig” ee ay t | To the payment of a bonus on 
* Gold Areas (£1) Me.. X.. «+» | Springs Mines (£0). . the ordinary shares of 7} per 
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COMPANY MEETINGS, &c. 
THE BRADFORD DYERS’ ASSOCIATION, LIMITED. 
MR MILTON S. SHARP ON CAPITAL AND LABOUR PROBLEMS. 
ATTITUDE OF LABOUR TO PRODUCTION IN AMERICA 3 
DEAR PRODUCTION AND ITS EFFECT ON EXPORT TRADE. 3 


cent. 
To trustees for empl yee 
ing with the I os 10.000 « : 
To employees’ benefit fund ...... 10,000 O 
To carry forward 288.226 18 3 


$95.443 14 § 
| A ceneeeronernncennae mctatntarmtarttcrs teeta 
that owing to the question of taxa- 
profits of the U.S.A. works are not 
d brought into the accounts. 
membership of the board, 






The board desire to state 
tion being in abeyance the 
included in the net profits for the peri 
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‘sympathy to those whose homes have been made desolate by their 
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LL 


Mr Thomas Douglas Buttercase has been elected to fill the 


- Mr Henry Edward Eykroyd does not seek re- 


<e nsequent vacancy. 
election. ; ole h 

In accordance with the articles of association, 12 members of t e 
board now retire, and, being eligible, offer themselves for re-election. 
The members of the board so retiring are :—Thomas Dawson, Alfred 
Haigh-Lumby, George Sargent Haslam, Ernest Fitzherbert Holds- 
worth, Peter Emil Helga Melbye, Henry Ripley, Milton Sharp, 
lunr., Fred Shaw, Herbert Shaw, Arthur Ward, Harold Whitaker, 
Thorp Whitaker. 

Mr A. Ewing and Mr. Arnold Highley offer themselves and are 
recommended for election as members of the board. F 

The auditors, Messrs Jones, Crewdson and Youatt, of 7 Norfolk 
street. Manchester, retire, and, being eligible, offer themselves 
for re-election. 


CHAIRMAN'S SPEECH. 


The notice convening the meeting having been read, and the 
minutes of an extraordinary general meeting of March 18, 1918, 
confirmed, it was agreed to take the report and accounts and 
auditors’ report as read. 

The Chairman said : After four years of the most terrible war in 
the history of the world, fraught with consequences which will change 
its face and its future. and for countless ages be placed first amongst 
events of transcendent importance, we meet to-day after complete 
victory has crowned our efforts and our sacrifices, and you will 
agree that it is meet and right my first words should be in 
acknowledgment of the eternal debt of gratitude we owe to the 
brave men who have won for us the victory; their courage, en- 
durance, and self-sacrifice shine out clear and glorious, and have 
painted in everlasting colours the heroism of our race. Our hearts 
go out especially in reverent gratitude to the memory of 557 of 
our own men who have made the supreme sacrifice, and in deepest 











































loss. We look to the Conference now sitting in Paris to speedily 
give us a peace bringing final deliverance from the nightmare of 
militarism which has oppressed the world so long, and which will 


ensure that our sacrifices and sufferings have not been in vain. 
LABOUR AND THE NATIONAL WELFARE. 


During the course of the war we met our disappointments—and 
they were many—with courage, composure, and dignity, and, as 
ever before in the history of our race, the greater the crisis the 
more determined was our resolution to overcome it, and now, when 
we have accomplished a task so prodigious and so memorable, we 
find ourselves faced with conditions perilous to the national wel- 
fare by reason of labour disputes, formidable in number and 
extent, from which, if there is no cessation, industrial and social 
chaos is inevitable. The relations of Capital and Labour have 
such a momentous bearing, not only on our future as an associa- 
tion, but on our whole future as a nation and empire, that one of 
the greatest questions we can discuss is the reconciliation of their 
conflicting interests, and to-day I intend to speak fearlessly on it. 
Up to now, in most industrial disputes there has been far too little 
effort to understand the point of view of the other side, and until 
we, who are employers, address ourselves in a spirit of sympathy 
in an endeavour to understand the thoughts, the hopes and the 
aspirations of Labour, and workers frankly abandon their atti. 
tude of suspicion and hostility to employers, there is small hope 
of securing that industrial peace on which the maintenance of our 
position as a great Empire so largely depends. 


THE WORKERS’ POSITION. 


It would be idle to suppose that any one cause 


fully e i 
the ully explains 


present unrest, but it would be doing great injustice to the 
workers to believe they are largely actuated by revolutionary ten. 
dencies, as the whole course of our political history since 1867 
when they were first enfranchised to any considerable extent, 
proves the exact contrary, and we may with sure confidence believe 
that the motive actuating the vast majority of workers arises from 
their honest belief that their recompense is not adequate, and they 
seek only to improve their position. Can we honestly blame them 
for aspiring towards something better, or should we prefer men 
whose utmost ambition is limited t keeping body and soul 
together? To every fair-minded man the answer will be easy and 
very distinct. It is, however, impossible to deny that a small 
minority of employers are absolutely callous to, and ready at all 
times to strenuously resist, even the most reasonable demands of 
workers, whilst a large section of workers regard employers 
generally with suspicion and deep mistrust, and order can only 
arise out of the present confusion by an entire transformation in 
the views of both, or at least by their reduction into such insigni- 
ficant minorities as will make them entirely negligible. It is a 
simple fact, though often overlooked by both sides, that only 
by working together can employers and workers alike hope to in 
crease the reward each may have, and the minds of thoughtfu: 
men must be largely occupied in considering how that Co-upei a- 
tion can be attained. With the burden of debt imposed on us by 
the war, the question is made infinitely more urgent, and raised 
to an altogether higher level of importance, but the advantages 
which would be derived from the co-operation of Capital and 
Labour in securing greater production, which means increased 
wealth, are so immense and incalculable as to impose 


on all men 
of goodwill the most solemn obligation to strive their 


| very utmos: 
to bring it about. In a recent entirely admirable address to the 


members of his union, Mr J. H. Thomas, M.P., set forth the truth 
with great clearness and terseness when he said : “The truth is 
that the only wealth is the wealth we produce, and unless we kee 
that fact clearly in mind we are going headlong to disaster.” . 
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NO LIMITATION OF OUTPUT IN AMERICA. 


This truth has been firmly grasped and acted upon by 
ployers and workers in America. When I was last ip that =a 
I was more impressed than ever by the fundamental] differen. 
the attitude of labour td production compared to that general; ss 
vailing here. In America, so far from there being the ga, 
inclination to limit output, there is the keenest possible de... 
increase it, and every device for saving labour and incteasin, 
production is warmly welcomed. There is no more Tespected 
powerful leader of Labour than Mr Samuel Gompers, the p,... 
dent of the American Federation of Labour, and no one has}. 
more outspoken in condemnation of all restriction of output. 1, 
one of his speeches he said: ‘We are not voing to have « 
troubles here that Britain has through restriction of Product «9 
There has not been any restriction of output for more thay , 
years in America. We, in the United States, have followes .. 
entirely different policy.’’ In the course of all my visits to Americ 
I never heard of a single case of such restriction, but, on 
contrary, had overwhelming evidence that employers and work» 
vie with each other in the effort to secure the utmost Possible 


Ba is 


output, and in our own trade I was furnished with evidence whic . 
proved that the output per man employed is far higher than ws 4 
us. : 


CONTEMPLATED REMOVAL OF WORKS FROM THIS COUNTRY 


Quite recently Sir Alfred Yarrow, the eminent shipbuilder, wy 


way 


is contemplating the removal of his works from the Clyde to Va 

couver, in British Columbia, said, in reference thereto: “1 know 

we shall have to pay much higher wages, but will get twice a 

much work done. The thing which threatens to cripple Britis 

industry is the limitation of output, the set policy of men refy 

ing to put forth all their energies under the mistaken idea tha fe 

if they go slow they are helping to find work for their fellows.’ : 
I am deeply grieved to say that I have personal knowledge of 

other industries in which the aggregate pay-roll for wage 

amounts to over two million pounds a year, where the question of 

the removal from this country of a very large portion of their 

production is being most seriously discussed, and the final dete 

mination will depend entirely on the attitude of Labour. 


LABOUR CONDITIONS IN AMERICA. 


It is reported that a joint commission of employers and workers 
in the cotton trade is likely to visit India and China to study 
those markets. The interest in its report could not but be im 
mensely added to if it returned via the United States of America 
and made a study of and report on the industrial conditions pre. 
vailing in that country, from which it is almost certain that we 
shall in future have far more severe and serious competition thas 
from any other quarter, and it could not be without its inf 
ence on workers in this country if they were told by such a 
authority that in America there is no such thine as limitation o : 
output, but that employers and workers equally devote themselves ; 
with unquenchable ardour and unrelenting assiduity to the prod 
lem of increased production, with the result that American labour 
is the most highly paid in the world, and the standard of comior 
it enjoys far higher than that prevailing in any other countr 
Labour, in this country, has attained, and rightly so, @ position 
of influence of the utmost importance, and has become a politica 
force which, within another generation, may attain predominance 
This should carry with it the recognition that the interests of the 
State must always be supreme, which in itself would be a gre 
step forward on the path to industrial peace, as then there w = 
surely be no restriction of output, and it would also make > 
perative the finding of a way to avoid a resort to strikes in = 
great essential public utility services, by which the sufferers are 
the whole community. Labour has an asset of in alculable — 
in the sympathy of immense numbers owning no allegiance t 
as a party, but who, nevertheless, so far have welcomed its grow 
ing power. The utter destruction of that asset will be made - 
tain by strikes which inflict grievous inconvenience and ~~ 
on the public at large, which, disturbed and shocked, will wit 
draw its sympathy and support, with the result that Labour = 
have a set-back from which it will take it a generation to recov" 


THE DUTY OF EMPLOYERS. 


We as employers must recognise that the growing power © 
Labour is not precarious or artificial, but is founded on a fusie 
of forces ever growing stronger and determined to possess oe 
selves of all the necessaries, together witn some of the luxuries . 
life, now beyond the reach of great masses, but as this 2 
tend to an increased consumption of all commodities, and tad 
domestic happiness of the State, why should not employers, en 
by a juster apprehension of the rights of their fellow-mem, 
all difficulties with Labour in a generous spirit, recognising - 
there is nothing so effectual as sympathy in influencing > 
purposes the forces which are surely destined to greater Pow” 
Met in such a spirit, it may reasonably be hoped workers e 
brought to see that restriction of output and excessive Com 
production are most injurious, to themselves, that the maintens 
and continued growth of our exports is dependent on 1m rease? 
production and reduction of costs. Such recognition and the a 
tainty that the gain arising therefrom would be fairly oT « 
tioned between employers and workers surely would not ® 
secure their utmost aid. When a position is explained to wor - 
with fairness, lucidity and candour, it is not likely that 
will press their demands beyond all bounds of prudence of dix ‘ 
tion, in total disregard of what can and what cannot 
ceded without the gravest menace to our power to export. 


DANGER TO OUR EXPORT TRADE. . 


_ It is impossible to view without anxiety the probable oe 
influence on our great export trade of our present hig 
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production, whilst the present demands of Labour, if conceded— 
by an unless counter-balanced by a relative reduction of costs by in- 
Coun crease of production—would add so largely to the very high costs 
— of to-day as to place in the gravest peril a great volume of 
ally pre S §©6cour export trade. Your directors have endeavoured, not by pre- 
SMalieg carious conjecture, but by close investigation, to estimate its inci- 
desire » dence on the exports of such textiles as are handled by the Asso- 
CTeasi ciation, in the hght also of our knowledge of what competing 
ected countries can do. This careful calculation of consequences has lea 
© Pres gs to the deliberate conclusion that a large percentage of such 
has bee exports would be immediately lost, and a still larger percentage 
put. | placed in most serious danger. What is called for to-day is the 
AVE the | establishment in every industry of such mutual trust between em. 
ducticg ployers and workers as will permit of orderly and serious con- 
than , sideration being given by both to everything bearin~ on the main- 
wed ap S «tenance of our position as an exporting country, which has a 
Americg | common and equal interest for both. Whilst the financial 
On th . resources of this country will for many years be subjected to 
work immense strain, and our ability to compete thereby seriously 
POssibie weakened, the enormous and almost incalculable increase in the 
e wh . power to compete of those countries which are undamaged by the 
an » war is very inadequately recognised; America, Japan, and Hol. 


Ee land will in future be far different factors in international com- 
RY c petition from what they were in the st, a fact the neglect of 
2 which will lead to irremediable disaster. Already we are told a 


a large volume of business in the engineering trade has been 
Shoes . deflected to America. The fiercest economic war is clearly ahead 
re % of us, and the only way to prosperity is by the production of 
Britian goods at such a price as will command the markets of the world; 
— if we lose our hold on them, workers themselves will be the first 
ay sufferers. 
a. 4 FUNDAMENTAL IMPORTANCE OF INCREASED PRODUCTION. 
ge at I cannot leave the question of industrial unrest without still 
aoa : more str ngly emphasising the fundamental importance of in- 
on creased production as the solution of most of the troubles. This 
| deter ; can only be secured by employers recognising that it is hopeless 
; to expect workers to increase their energies unless they reap a 
é reward for their greater exertion, and workers recognising that 
higher wages and shorter hours are economically, in the vast 
nite majority of cases, impossible unless output is increased, and that 
tab ; the only way of attaining their objects is through such increase 
be in } With the settled determination of employers and workers alike to 


remove all abuses, and to give the best that both can give in the 
ns pre. mutual protection and assistance of each other, there is not one 


aha problem now facing the industrial world for which a satisfactory 
aa ; and just solution cannot be found. 
- ’ THE ASSOCIATION’S EXAMPLE TO OTHERS. 
ion of Without taking too much credit to ourselves, I think our experi- 
in ence curing the 20 years covering the Association’s history may 
"prob be helpful in pointing to the lines on which there is hope of arriv- 
i ing at a working agreement between Capital and Labour. Before 
pare the formation of this Association, strikes in the dyeing trade were 
aie epidemical, and the first serious problem which for many weeks 
itien engaged the attention of the managing directors, almost to the 
Jitical = of everything else, was the possibility of evolving means 
anes We be rye «= hope to have freedom from labour troubles. 
of th ao a addressed ourselves to clearly defining our own atti- 
great eed 2 as and though I am speaking after an interval of 
out = erat Bape Ba recollection of the conclusions at which 
ein lt Ah _ su ay borne out by my colleague, Mr 
o the a” ’ - pte one exception we have, during the 20 years, 
Sate os nla. = culty in a perfectly friendly wav, our experi- 
voles ; ate ches € some value at the present time. We agreed 
to it pi ae “ng = attitude. to Labour should be governed by a real 
grow wenld ett erstend its ideals, and we determined that we 
eee : — a seriously and examine carefully and im- 
njurt a — enw which the accredited heads of the trade 
with promise and he ae and meet the same, not by weak com. 
oe une ack aithfulness to sound Principles, but by goodwill, 
ie aa sain Justice, and, recognising that there are many 
ae ha = workers have an equal right with us to have 
; sien of the - smenennee at the outset on the complete recog- 
er a ae a i rade unions. We afterwards approached the leaders 
wi ieee _ S unions with the object of making some formal 
ne die a oo and in August, 1899, only nine months 
es a ie ante n of the Association, an agreement with the 
i iio was entered into which anticipated many of the 


th Which 1 ene in the Whitley Report. Its first two clauses, 

ied : A ae = whole spirit, read as follows :— 

y the pa deration of employers and workmen shall be formed for 

that B: a a of their mutual interests. 
>» 4 jages 


wise board, consistin 
= and workmen, shell — af of an equal number of employers 
E Giflerences hee ormed, its functions being to settle all 
n be tions of ee employers and workmen as to wages, condi- 
me parties Pst. any dispute that maw arise, provided the 
- agreement, cannot come to a mutual understanding and 
- The t SYMPATHETIC HELPFULNESS TO EMPLOYEES. 
por e ore oO *,s eo 
1 te of our iedcoe ©pposition which we had to overcome from some 
sont fact that 7 —an was considerable. You may measure it by the 
on lation. 10 A rms and companies originally forming the asso- 
— but the trade out of 20 consented unreservedly to the agreement, 
““ results, lent with a rare wisdom, fully justified by 
ef 20 beamten it, Fp tnstanding the reservations made on behalf 
very long iar the agreement worked so well that it was not 
Testrictic "experience convinced all our directors that such 
os : nS could be dispensed with i i 
e ade we have tak with. Since this agreement was 





en various other steps for promoting good rela- 
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than 1,000 boys and youths 
to this department proving 
aiding the rising 


charity 
stantly 
greater and more successful undertaking, by always showing sym- 
pathetic helpfulness to our workers in the confident belief that it 
would bring in return an increasing desire on their part to make 
a real living force of that first clause in our agreement with them. 
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LI“ LLL eee 


tions with our workers. In 1912 we established an employees’ 
benefit fund, under which our employees now hold almost £ 300,000 
of our share capital, which we hope to see increased within this 
present year to £400,000. Under this scheme, if 5 per cent. is 
paid to the ordinary shareholders, employee preference and 
ordinary shareholders receive an additional ‘2h per cent. and a 
further $ per cent. for every 1 per cent. above 5 per cent., and for 
the year under review employee ordinary shareholders on the 
benefit fund will receive 26 per cent., and employee preference 
shareholders 134 per cent. on the nominal value of their holding 
We give great facilities to our employees for acquiring shares, and 
we have established a savings fund, in which employees can make 
deposits at interest, withdrawable without notice. Those of our 
employees who have served or are serving with his Majesty’s 
Forces will receive a free gift, in preference shares to those who 
return to their employment, and in cash to the dependents of 
those who have given their lives, amounting to a total value of 


about £200,000, whilst a sum of £127,562 has up to now been paid 
to the dependents of 


those in 


é the Forces. We have recently 
established a boys’ welfare 


department, for the benefit of more 
in our employ, and everything points 
a great success, and most helpful in 
generation. These and other generous pro- 
which it would be false and misleading to describe as 
have been made by your directors with the purpose con. 
carried in their minds of laving the foundation of a 


visions 


in which we each covenant to protect the interests of the other. 
If such principles and methods as we have followed consistently 


for more than 20 years fail to give industrial peace, I say boldly 
and unreservedly that the sin cannot be laid to our charge. 


FAITH 1N THE FUTURE OF THE NATION. 


Though the problems confronting us are difficult, and the solu- 


tion of some pregnant with almost infinite consequences, there 


is no note of despair in my view of our future as a nation. The 
greatness we have attained has been won by the exercise of the 


same qualities as are needed now, and I refuse to believe we shall 


disgrace the great traditions of our past. I have faith in the 


common sense of the accredited leaders of labour, who, with rare 
exceptions, have given such striking proofs of patriotism and 


devotion to the State as well as to the classes they specially repre 
sent, and I have faith in, the overwhelming mass of the workers, 
and no fear of their being deflected to Bolshevism preached by 
firebrands, many of them foreigners, or suborned by foreign 
gold, who conspire against the State and endeavour by anarchy 
to tear it to pieces. To parley with such men is mere waste of 
breath, and there is only one way of dealing with them—that is, 
by the force they themselves invoke. In using force against 
such sternly, unsparingly, and relentlessly, the Government will 
be supported by all save an insignificant minority, and there is 
no fear of a nation, which has just given its blood and its 
treasure without stint, and which showed a readiness for sacrifice 
never surpassed for what it rightly believed to be the cause of 
righteousness, carrying on an industrial war which would inevi- 
tably bring upon us ruin as great as failure to win the war would 
have brought. Were it otherwise the memory of our bright young 
manhood who have given their lives that we may live would rise 
in judgment against us. Their sacrifice calls to us to present 
a united front to the world, and to remember the paramount 
claim of our country on our loyalty in peace as in war, and 
though to-day the echo of a vanished world falls upon our ears, 
so firm is my faith in our future that I believe it will be re- 
placed by one brighter and better, brought into being in spite 
of present appearances, by the same national spirit that won the 
war. 
ESTARLISHMENT OF THE DYE INDUSTRY AT HOME. 


It 1s impossible to pass over in silence another question whicb 
occupied so much of our attention at three previous annual meet- 
ings. I refer to the establishment of the aniline dye industry in 
this country. To the great joy of everyone interested in it, we 
now know that its overwhelming importance is at length not only 
recognised by his Majesty’s Government, but also by the Govern- 
ments of all our great dominions beyond the seas. At one meet- 
ing of the Imperial War Conference, Sir Albert Stanley, Presi- 
dent of the Board of Trade, described it as ‘‘an industry vital 
not only in peace but in war,” and also as “‘a problem of vital 
importance to every part of the Empire.”’ The Conference, after 
lengthy discussion, unanimously passed the following resolution :— 

“The Conference takes note of the action taken and contem- 
plated by his Majesty’s Government with a view to freeing the 
industry of the United Kingdom from dependence on German dye- 
stuffs, and recommends the Governments of the Empire to con- 
sider immediately what steps can be taken to co-operate with the 
efforts of the Imperial Government to promote the successful 
development of the dye industry in the British Empire, and so 
avoid enemy domination over our essential industries.” 


GERMANY’S GREATEST ASSET IN THE WAR. 


We must recognise the vast pains and unremitting energy dis- 
played by Germany in securing the control of an industry domi- 
nating such a large percentage of the world’s business, but in 
this there is little doubt that their object was even more political 
than commercial. They believed that through it they not only had 
the world in bonds, commercially, in which they made a most 
signal miscalculation, but they knew for a certainty that the 
industry was one of the greatest assets a country can have in 
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ace of war. In face of -he impressive fact that in its latest credible if not proved so onary by Ger: evidence, bg 
posing ~ ‘o » admit that 95 per cent. of its produc- | one who has read a boo called “* The Iron ¢ €,” which 
report the Bayer ‘ sik : f the German Government, the most | forth the German plan to dominate the trade of the wor _" 
oe SarEns SOT ee te aaa chat it is not a matter of doubt | war, and obtained from Germany by the United st Nan Bons Oe It wa 
aa daeaioah tion, bat @ certainty that the German colour and chemi- ministration, will feel much surprise at t! lati armitage 
or wots — a one of the greatest assets to Germany in the French Minister of Finance. tony 
war, so that not only the freeing from all dependence on Ger- oute ance Dead 
any of such a volume of our trade as is vital to our position as : ; ey ne 12 2 
an industrial nation, which in the past we unconsciously, by such Turning. now to a brief consideration f { COUN, 4 The 
dependence, placed in jeopardy, but also our safety as a Nation | making or tes a _ p! mat and loss a ' nary 
imposes upon us the duty and the necessity of pressing with the | and adding the — rom i . ne ate ond 3 and tra io) The 
utmost zeal the rapid establishment of the industry in this country. | and registration fees, our net profits amount to £644.58, to y ‘th the ! 
has to be added £213,125 wrought forward from jas » Th 
EXCELLENT WORK OF LORD MOULTON. | accounts, making a total of £857,710, which, rt the dedy nnees 
lhe first great step to that end has now been taken by merging | as set forth in the report, leaves us with a b lance of Laka ; 1 fit 
into one interest and control the two great dye-producing com- | with which we have to deal to-day. Your directors rec . eatatioe 
panies in this country—British Dyes, Limited, and Levinstein, | its appropriation as follows :— \ Tha 
Limited—under the chairmanship of Lord Moulton, whose | . i SM, F. 
acceptance of the position has given unbounded satisfaction to | To the payment of a dividend on the ordi: B she follov 
colour users generally, who feel that his unique knowledge, rare | shares for the six months to December x hich mi 
tact, and ripe judgment, together with a clear grasp of the im- | ig18, at the rate of 13 per cent. per annu 4 » 9 
mensity of the task he has so courageously undertaken, and an making, with the interim dividend, 10 | 5 
enthusiasti: determination to see it through, will carry us to com- cent. for the VOCAL ccccccccccecccescccesessscees MR ys FE The r 
plete success. The great work his lordship did as Director- |To the payment of a bonus on the ordi p “Mr 
General of High Explosives is known to the whole country. In | shares of WE POT CON. ..0...ccceees stseeeseeeess 1.72 1: ; ng 
1914, So utterly unprepared were we for war that our produc- | To trustees for employees serving with the For 10,00 . ree 
tion of high explosives was comparatively as insignificant as our Ti employees’ benefit fund ..............0.++. ee 10,00% BS Fail 
production of aniline dyes. The prodigious production to which | To BOE DOU INE, <csccsncnmbvasncissionocensvensesosess BS x6 38 haw, 
the country attained was due in no small measure to the un- | — - 
sparing energy and devotion of Lord Moulton, which most happily | 408.443 15 a 
for us will now be diverted to the production of aniline dyes, but | ek putea etameth menses wares yee ht? 
we need to remember that in the one case Lord Moulton had behind | ; 
him the purse of the British Empire. In the case of aniline dyes | You will observe from the report that the pr —" of jae Ame ss dite 
the purse has mainly to be provided by those directly or indirectly | works are not included in the net profits for the period br ght S cided 
interested, and in that a great responsibility rests upon us. j into the accounts, the reason being that excess profits duty jr the This 
| United States was not finally settled when the accounts were mads * Ms 
BRITISH DYESTUFFS NEW ISSUE—A NATIONAL DUTY. | up. There is also the question as to whether the balance remair - . 
| understand that an issue of a large amount of capital will | ing will be liable to excess profits duty in this ‘ aay. It is d 
shortly be made by the British Dyestuffs Corporation—the title | almost inconceivable that it should be so, as it a mean | ciation 
of the merged companies, British Dyes, Limited, and Levinstein, | our American works were run in ris entir ly tor the ben at a 
Limited—and 1 venture to submit that there is an obligation | the American and British Governments, by reason Paget yr On 
upon every man, firm, and company, even in the remotest way | that such works were not in full operation until near the end thanks 


interested in dyes, 


to support the new undertaking by an applica 
tion, however 


small, for a stake in it, not in the hope of large 
dividends, but in the performance of a national duty, only in a 
degree less urgent and imperious than subscription to war loans. 
The hope of your directors is that the new company will seek to 
bring about unity of effort on the part of the Allied nations. We 
have seen what this has done on the field of battle, and it is not 
vnreasonable to believe that like unity of all the forces of dye pro 
duction in Great Britain, America, France, and Italy would in a 
short time go very far to removing all difficulties, but there would 
be an appreciable gain in time by securing the whole-hearted co 
operation of the Swiss. It is impossible to forget the enormous 
which they have rendered to us and to all colour users 
during the period of the war, and to your directors it would be 
far preferable and most grateful if co-operation with them can be 
brought about; the acceptance by Lord Moulton o1 the chairman. 
ship of the British Dyestuffs Corporation is a happy augury in 
this connection, as he possesses in most remarkable measure the 


SeTVICt 


confidence of the Swiss colour makers, so we may hope that one 


of the first fruits of his appointment will be some arrangement 
with the Swiss which will appreciably further the attainment of 
the great object we have in view. 

VALUE OF PRODUCTION DEPENDENT ON 


ANILINE DYES. 


It has been stated repeatedly that in this country production to 
the value of £200,000,000 per year is dependent on aniline dyes. 
A careful examination of the Census of Production shows this 
figure to largely understate fact. In a recent speech Mr William 
J. Mathieson, President of the National Aniline and Chemi al Com- 
pany of America, stated that aniline dyes entered into industries in 
the United States, having a production of {500,000,000 a vear. 
Adding an estimate of £200,000,000 a year for a like production 
in France and Italy, the enormous total of {900,000,000 a vear 
arrived at as the value of the production in the four countries 
to which aniline dyes are essential. As with two exc: ptions all the 
German colour works are within the territory occupied by the 
Allied forces, the Peace Conference is not likely to fail to protect 
this vast production from any peril arising out of the 
tion. 


is 


dve situa 


GERMAN METHODS OF PROMOTING TRAD¥ 


lhe recent disclosures of the French Minister of Finance 
the premeditated and systematic destruction of French factories 
ordered by the German General Staff in the interests of German 
trade show that in 1916 the German General Staff had a thorough 
and detailed survey made of 4,031 industrial w . 
territory. 


as to 


orks in the invaded 
A like survey should be made at once of every works 
within the territory occupied by the Allies, of which the colour 
and chemical works are by far the most important, not with a view 
to the theft of their stocks and destruction of their plant, as was 
done by the Germans, but, amongst other things, in order to deter- 
mine what action is necessary to effectually protect all production 
in Allied countries dependent on aniline dyes. It is greatly to be 
hoped that the Associated Chambers of Commerce or the Federa. 
tion of British Industries will take immediate steps to have pub- 
lished and circulated broadcast in this country the pamphlet 
recently issued by the French Minister of Finance, along with the 
German book on which it is founded, which disclose German 


methods of promoting German trade so shocking as to be in- 


1912, With the result that the basis on which we 


are assessed ir 
’ 


excess profits duty is very low, and I wish to make it perfect inde 
clear that consequently under no conditions will the amount in s wy 
pense be very large. You will notice on the liabilities side of th tle | 


balance-sheet that sundry creditors, as compared with the pre 


vious year, show a decrease of £335,052. This differer 

accounted for by the decrease in profits, which has reduced e 

liabilities in respect of excess profits duty and mmissions. ; 
On the assets side, as you will have seen, our stock-in-trace : 


shows an increase of £213,554, as compared with the previous ; PI 
year. ‘This is due to our having steadily followed the p mK 
entrenching ourselves in a strong position for dealing wits 
customers’ business, however ‘difficult by reason of the war t 
position might become. The reduction of £301,152 in suncry 
debtors is due mainly to the payment by the Government of - 4 
claim in respect of the destruction of the dveworks at Low Moor ad 
though, of course, there is some decrease in trade debtors arising 
from the less volume of business we have had in recent months 
What will interest you most are the reasons for the decrease 

£206,588 in the balance available for appropriation. The chiti ; 
reason is the very large increase in costs for wages and cv : 
which have not been covered by the advance in 
Then there is a nett increase of £25,613 in the am 
for depreciation, and £25,132 has been charged against the prot F 
in respect of the estimated liability to employees on their holdin, E r 
under the bonus register. 


dyeing prices 
unt written of 





emplovees’ F 

THE WORKS IN ALSACE ; 

We have information that the works ws 

tory, that is, in Alsace, one of the lost provinces 

recovered by our great ally France, have suffered 
damage. We are acquainting ourselves with the position, 

many have to wait until peace is signed and its condit oe oe 
before being able to finally determine our action. As I told 


had in enemy t€ » 1 
. hanr 
now & ima) 


pra tically | 


year ago, however, ample provision has been made agains ; t 
possible contingency. ; 
GRATITUDE TO THE STAFF-—FUTURE PROSPECTS : 


I cannot conclude without again most warmly ackn 
the splendid spirit of our staff. Their work for four ant h [ “ 
years has been most onerous, but they have done it with a ae ; 
fulness and devotion beyond all nraise, and I am < nfident | 5 
will join your directors in expressing warm gratitude wh: : 
In view of the present situation, I cannot with confidence =—* 
thing as to our immediate nrospects, but I am far from taking * 
pessimistic view of the future. I believe in the end < ane om 
will prevail, and that all the difficulties with Labour w1! are 
come by the spirit of mutual consideration, and although a bs 
be faced by immense tasks, not the least of which wil ® | 
competing with countries which have not been damaged Y . 
war, I believe when present troubles are over, and confidence ol 
more restored, that we shall see such a volume of business votet 
employ all the capital and labour we can command, but ¥ od 
betide, this you may rely on: that the first and foremost oe 
your directors will continue to be the protection of you! — 
by a just and prudent administration. yea! 

I now beg to move that the report and accounts f orel 
to December 21, 1018, as now submitted, be 44 ‘ 
approved. 
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March 1, 1919.) 


Mr Joseph Briggs seconded the resolution, which was unani- 
r Josef - 


casly adopted. 


proposed by the Chairman, seconded by Mr H. RK. 


item (2) That a dividend be paid on March 7 7, 1919, on the 






‘ary shares Of this association from the six 
ane 31, 1918, at the rate of 13 per cent. 
Derod being the balance of a total dividend 
hs ended December 31, 1918 

Phat a bonus at the Tate of 74 per cent. be 
S nary shares of the association. 

i ) That £10,000 be paid to trustees for employees 


months to 
per annum, this 
of 10 per cent. for 





paid on the 


serving 
¥ th the f rces. 
2) That £10,000 be allocated to the employees’ benefit fund, for 
veoseg similar to those for which £60,000 was appropriated from 
s - fits for the year ended December 31, 1916, and in aug- 
. ntation of the balance now remaining of that sum: and 
‘ | That £288,536 18s rod be carried forward. 
. Me Fr. W. Brearley moved and Mr John Waterhouse seconded 
S ... following resolution :—‘* That the limit of the number of shares 
F hich may be placed on the employees’ bonus register be increased 
im .. as mentioned in Sub-clause 8 (e) of Clause 
ompany’s articles of association, to 400,000 shares.”’ 
EB The resolution was carried. 


oo shares, 


. by 2 


, z I the 


x. “Mr H. H. Pulman moved and Mr E. Clough seconded the fol.- 
: : That Messrs Thomas Dawson, Alfred Haigh Lumby, 
rge Sargent Haslam, Ernest Fitzherbert Holdsworth, Peter 
Helga Melbye, Henry Ripley, Milton Sharp, jun., Fred 
1w, Herbert Shaw, Arthur Ward, Harold Whitaker, and Th rp 
\\ pe r be and are hereby re-elected, and that Messrs Archie 
Ewing Arnold Highley be and are hereby elected to the general 

rd of the association.’’ The resolution was carried. 


= Mr A. B. Fisher moved and Mr Chas. Seer seconded that the 

; , of £2,000 be voted to the general board for their services 
; directors for the year to December 31, 1918, this sum to be 
ided as the board may determine. : 


This resolution was adopted. 
* Mr C. H. France moved and Mr R. Turner seconded : That 
Messrs Jor Drewson, and Youatt, of 7 Norfolk street, Manchester, 
1 are hereby re-elected auditors of the Bradford Dvers’ Asso- 
ciation, Limited, for the period of accounts to December 31, 1910, 


t the remuneration of £1,2<0.’’ The resolution was carried. 


F On the proposition of Mr Hector Morison, a resolution of 
thanks was passed to the chairman for presiding. Mr Morison 
xpressed the opinion that if all companies adopted the same atti 
tude as the dire of the Bradford Dyers’ Association, Limited. 
had done, were ‘heen and intended to do, there would be very 
ttle talk about labour unrest. The chairman briefly a knowled ged 

te vote of thanks, and the proceedings terminated. 





LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 
; PROPOSAL TO TRANSACT OTHER CLASSES OF BUSINESS. 
THE POSITION OF POLICYHOLDERS. 
FINANCIAL STABILITY OF THE SOCIETY.” 


general meeting of the Legal and General Life 
\ ural © Society was held, on the asth ult., at the chief office. 
fleet’ street, London, Mr Romer Williams, D.L., J.P. (the 
i a rmal residing. 

f ihe actuary and man 


l annual 


iger (Mr E. Colquhoun) having read the 
5 ning the meeting and the report of the nett rs 


F ihe Cha in said: Gentlemen,—I have now the pleasure of 
ting to you the report for the year 1918, the S2nd since the 

; _— t of the society; and as it has been distributed am ng 

tie proprietors, I venture to suggest it may be taken as read. 

The Humber of policies issued in the past year was 3,932, against 
S oo) sued in 1917. The sums assured were £29170,058, as 


Jainst £1.0 4.573, and the 


premiums £137,493, as against 
figures are 


before deducting reassurances, the 
and general funds being combined for 
“Ss the Ngures after deduction of reassvrances are: 
’ red = £2,127,104, as against 
: being £133,647, as 


: ta the lite assurance 
Sums 
£1,866,851 in 1917, the new 
' against £103.495 in the previous 
ae N see, gentlemen, that these figures show an improve- 

ry heading in comparison with those of the 


previous 


s 3 should give general satisfaction, having regard to 
i” t dif ‘ me on -. 

P me 's Created by the war. The total net premium income 
e add ounted to L1,111,090, as against £1,069,972 for 
F: LIFE ASSURANCE FUND. 

3 ; 
es —.e © moment with the life assurance fund cnly, the 


Mids | é 


b rs ved as consideration for annuities purchased the 


% ; 2, as compared with £47,523 in last year’s account. 
Be h: 2’ the very favourable te:ms for investments that 
BS be pony svatlable during the year, this increase may, I think, 
. the &... + Particularly satisfactory as showing confidence in 
: con, ** Stability of the society. The total expenses and com- 


> 


E ony ... te? per cent. of the premium income as against 11.6 
l previous year. This result you will no doubt agree 
Ty one, especially having regard to the increased 


; ¥ Susiness which has been transacted and the many 
: 1@ to the war. 
- MORTALITY EXPERIENCE. 

ai ums on the iife assurance fund amounted t 


vhich £183,597 represent claims under endowment 

‘uring for payment during the year, and which 

nti... -OF no further remarks. The remaining claims, 
549.914, are on account of deaths of 428 lives 
th mount £111,829 ig attributable t deaths 


“11S a 


THE ECONOMIST. 
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65 deaths, 











| to the 


| perhaps explain that in 


| by the 
}on the uncalled capital. 


'made by our valuation, it is 
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dir ctly due to the war. The corre sponding fig for last year 
were £654,952 death claims, in luding £132,873 due to the war. 
Apart from the war claims, the society’s mortality experience in 
1915 was a favourable one, although the s lety did not es ape 
“rum the results of the influenza epidemic, which accounted for 
represe ; liability; the total 
mortality, including war claims, was only 8.8 of the expectation. 
With regard to death cl lirectly due to the war the total 


alms ¢« 
number of deaths notified to date is S44 in 


ures 


nting over £923,000 of 


~ 


i respect of £746,653 
sums assured and bonuses. As a result of the society’s operations 
the funds have increased by the sum of £433.382 during the year 

THE ASSETS—INTEREST INCOME 
As stated in the report, the directors have, as usual, gone 
through the various securities comprised in the society’s assets. 
and the result of such investigation is satisfactory. With r gard 
to the Stock Exchange securities, I am pleased to say that upon 


1 
a valuation by the society's brokers as at December 31st last there 
is shown an appreciable margin as compared with the book values, 
without taking into consideration at all the investment reserve 
fund of £40,694, or the sum of £40,786, whi shown as actual 
profit realised on investments sold, but at the moment unappr 
priated to any particular account. The average rate of 

has increased z m £4 15s to £4 17 This is satisfact 

as I pointed at the last annual meeting, the society can only 
benefit by aaa degrees from the rise in the earning power of 
money, and the increase in the rate of income-tax counteracts 
the increase in the gross rate of Interest earned. If you will refer 


h is 


interest 


ory, bu 


~ 
£ 


printed accounts, you will see that the net interest earne 
amounting to 360.874, includes a sum of £27,980, which 


sents a refund of income-tax made by the Inland 
$ 


society in accordance with the 


repre 
Revenue to th 
he Finance Act, 1915 
years 1915 and 1916. I might 
companies which are taxed on 
interest income have hitherto been unable to obtain ary refund of 


' provisions of 
This refund is in respect of the twe 


surance 


income-tax in cases where the taxed income exceeds the profit 

actually earned, but the Act referred to provides fi a refund 

ot tax im respect of expenses. that. broadly speaking, the tax 

is in reality now chargeable on the interest income, less expenses 
NEW BILL FOR EXTENDED POWERS 

You will now expect me to say something = t the Bill As 

you al! know, we had a WI harn cliffe meeting <« ‘aes anuary 2Sth last, 


when the Bill was 
few amendments suggested by Mt iT 
desirable to make, and I thin) 


unanimously approved after giving effect to a 
k owler agreed were 

we are much indebted to hi 
for the trouble he took in the matter and for the suggestions he 
made. One of the great difficulties which faced us with regard 
to the Bill was the impossibilitv of communi« — , with the policy 
holders, whose rig its might be considered to be interfered with 
placing of other liabilities on the proprietors’ fund and 
This objection we think is  purels 
having regard to the stringency of the reserves 
not reasonable to think that any 


which we 


1 
] 
r 
i 


theoretical, as, 


recourse to the propriet ors” fund for their further security would 
ever be necessary. 

There are some 47.000 policies, of which 34,000 are with-profit 
policies, upon our books, and it seemed to us practically imp sibk 


4 

to comn oni ite with the policyholders aa obtain their sanction 
to the change. Also, as many of the p charged or « ther 
wise dealt with. it would be necessary to go into the legal title to 
find out in whom the benefits are vested, and even if this vweré 
ascertained, it would be found that many of the policies are 

1 } I ru ; f whicl ‘ould not be legal 
included in settlements, the trustees of which wou leg 
capable of concurring in the charge. Realising this difficulty, w 
. hed the counsel advising the Committees of the two Houses 


, 


cies ate 


ipproa 





of Parliament, and obtained their concurrence to a ivertise in 
various newspapers, giving information as to the Bill so ‘ar as 
it concerned the with-profit policyholders 
POL! LDERS POSITION 
The 1 sult has b I a g 1 } < yut thes for th 
| most part only e@pressed a fear the | vholders’ fund would 
. made liab for losses, that might occur in other 
rede and offered no adverse criticism of the proposal pt 
forward, but when it was explained that the kfe assurance fund 


ntity specia! 


was a 
most of the 


separate ¢ y protected by law from this risk 
\ t d. Two of them, however 
we were unable to satisfy, and they have lodged a petition against 
the Bill. Their main cbjection to the Bill we understand from cor 


respondence to be the provision as to limiting the bonuses for the 


satisfiec 


inquirers 





future to a rate of 38s, and as this proposition is put forward 
the Bill solely in the interests of the pois yholders, the nature * 
the objection has caused us considerable surprise. There can, 
think, be no doubt that t objection is based upon a iack Ol! 
appreciation of the difficulties with which insurance companies ar 
now confronted, and the adverse effect that such burdens must 


therefore, I 
further information on the subject 

ite possible to have applied for 
the extended powers to transact other « lasses of businesses without 
effecting any al present, arrangement, under which 
the policyhold . This, in fact, is the 
: an office when extending its 
vholders 


nuse ( nany ars to come, and, 

have upon bonuses for many yea yme, a 
should like to give you some 
It would. of course, I >» been qui 


in the 
ticipate in pri 
procedure m¢ net pted by te 
powers. The result would then be to leave the poli 
exactly as they were with regard to future profits. Any bonus 
allotted would have to come entirely from the life fund profits, 
and they would have r in the other 
classes of business tramsacted 





: 4 + 
no direct interest whats 


oeve 
EXISTING CONDITIONS AND BONUS PROSPECTS 


Now. let us anticipate what will De 





ee ee 


ee rea 











existing conditions. In the first place, I may say that the directors 
are dub:ous as to the prospect of maintenance of the bonus in the 
future. I am glad to say this anxiety is caused not by the depre- 
ciation of the assets, which is a factor which affects offices in 
different degrees, but this society fortunately to a comparatively 
small extent, owing to the method of investment adopted. You 
will remember that it has always been the practice of this office 
to invest as much money as it possibly can in mortgages on 
reversions, life interests, and other securities in which the capita] 
value is not affected by the fluctuations of the Stock Exchange, 
the balance being invested in liquid securities. This policy we 
have hitherto been able to carry out, owing to the support we 
have always received from the legal profession throughout the 
country, to whom we owe our excellent loan connection, and to 
whom I have repeatedly expressed the thanks of the office. 


ADVERSE ELEMENTS. 


But, unfortunately, there are other adverse elements, and our 
anxiety is due principally to the heavy taxes now imposed on life 
offices—I refer, in particular, of course, to the income-tax, which 
affects us all alike. I have frequently pointed out to you that 
the mainstay of the bonus is the surplus interest, and it is from 
this source that the bonus is chiefly contributed. There are, of 
course, other sma]! sources, such as surrenders and lapses, and 
economy of management. There is also the mortality profit, but 
this for the time be:ng must be disregarded. To return, then, 
to the effect of the income-tax. The first charge upon the interest 
earned by the society is, of course, the interest upon the various 
funds as assumed in the valuation calculations. This allocation 
has to be made at net rates, as no allowance for income-tax is 
made in the valuation. As a result, the whole income-tax levied 
falls as a deduction from the surplus interest after the above 
allocations have been made—and in our case this has the effect of 
reducing the surplus by more than one-half. In these circum- 
stances, it seems to the board impossible to expect the bonus to 
be maintained, and, having come to this conclusion, we think it 
right to take the earliest opportunity of telling you so, so that no 
false hopes may be entertained upon the subject. 


PROTECTING POLICYHOLDERS’ INTERESTS. 


It was this anxiety as to future bonuses which led to our 
proposition as regards the policyholders in the Bill. What we 
propose is that the policyholders, while retaining, of course, 
nine-tenths of the profits of their own fund, shall have a claim to 
nine-tenths of all other profits made by the society, in so far as 
that might be necessary to maintain the existing rate of bonus— 
namely, 38s per cent. compound, coupled with the stipulation that 
no higher rate of bonus was to be expected or claimed in the 
future. Some such condition was manifestly necessary for the 
protection of the shareholders, and the only reason for offering 
this concession (which I may say has been welcomed as a generous 
one by those whose opinions I have heard) is the desire to protect 
as far as possible the interests of the policyholders. 

It will probably appear to the shareholders that it would be to 
their advantage if the two policyholders to whom I have already 
referred are successful in their petition against the Bill, but I 
think this would prove to be a one-sided view. Many of our 
policyholders have been active Supporters of the society, and they 
have contributed largely to increase its business, and I think it 
will be found that in looking after the interests of she policy- 
holders we shall be safeguarding our own. I would venture to 
say that if the suggested changes are carried out, we are advised 
that there will be a possibility of the present rate of bonus being 
maintained. If, however, the petition against the Bill succeeds 
and the changes are not carried out, then I am of opinion that no 
one fully conversant with the matter would consider it likely that 


the present high rate of bonus, kt alone an increased rate, could 
be paid in the future. 


THE SOCIETY’S INTERESTS. 


There has always been un esprit de corps among the supporters 
of the office, and I am in hopes that as the directors and share- 
holders have shown their anxiety to promote the interests of the 
present members of the society, the members in their turn will 
also not slacken their efforts to promote the business to our mutual 
aivantage. They will realise, I hope, that their interests are as 
much served by promoting new classes of business as those of the 
shareholders, and I trust the policyholders and shareholders wiil 
combine in the future as they have done in the past in their 
efforts to forward the society’s interests. If so, the future success 
of the society will be, doubtless, assured. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

The deputy-chairman (Mr Charles P. Johnson, J.P.) seconded 
the motion, and, after a few remarks by Mr G. J. Fowler and 
Master Granville Smith, it was unanimously carried. 

The deputy-chairman then proposed the re-election of the 
directors, retiring by rotation—namely, Mr Romer Williams, D.L., 
J.P., Mr Arthur J. Finch, J.P., and Sir William S. Haldane, W.S. 

Mr E. T. Hargraves seconded the resolution, and it was unani- 
mously agreed to. 

On the proposition of Mr E. Bird, seconded by Mr Fowler, the 
auditors (Messrs Gérard van de Linde, F.C.A., and Mr A. Lowes 
Dickinson, F.C.A.) were reappointed. 

Mr E. T. Hargraves moved a vote of thanks 
the deputy-cha‘rman, and the other 
and the staff for the eminen 
the past year’s business 

Mr Fowler seconded the 
accorded. 

The Chairman having briefly acknowledged the vote, the pro. 
ceedings terminated. 


to the chairman, 
directors, and to Mr Colquhoun 
t way in which they had conducted 

motion, and it 


was unanimously 
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SUN LIFE ASSURANCE SOCIETY. 
INCREASED NEW BUSINESS—GUOD PROSPECTS 


A general meeting of members of the Sun Life A surance &, 


(being proprietors of shares therein) was held, on the acth ultin 

at its chief office, 63 Threadneedle street, London, the Hon 

William Henry Goschen, K.B.E. (the chairman), pr siding 
The secretary and general manager (Mr E. Linnell) | 


: ; l) having reag 
the notice convening the meeting, ; 
The Chairman, in moving the adoption of the 


Tenor 
Tepert and 


accounts, said: Our best thanks are due to our Manager, Y; 
Linnell, our actuary, Mr Salmon, and the whe le staff who hare 
remained at home, including our lady staffs. Thre hundred and 


twenty-five joined his Majesty’s Forces; 138 were « MMI ssioned 
officers. One member of the staff has been awarded the DSO. 
and Bar, nine the Military Cross, one the Distinguished Flying 
Cross, one the Serbian Gold Medal, three the Military Medal. and 
four have been mentioned in despatches. Our congratulations hay 
from time to time been accorded to those gentlemen who hav won 
distinctions. On the other side of the picture our casualties are 
41 killed or died, 47 wounded, and 47 otherwise temporarily jp 
valided; two were interned, and three were prisoners in Ge 
many. Demobilisation is going on satisfactorily, and our men ate 
showing a desire to return to take up their work with zeal. Here 
I may say that I think the prospects are good, and we have already 
started the year well with new business. We have had 713 pol cis 
this year for £474,527, against last year only 412 policies for 
sons : . + : 
as with the past year’s results, he stated that in the life 
account there was an increase in new policies of 484 in number 
and £300,951 in amount, the total sums assured being £1,673,093 
The life premium account had risen from £1,051,673 to £1,063,721 
Net dividends and interest showed only a moderate increase to 
£390,441, this having been the first year in which thev experien ed 
the effect of a 6s. income-tax. ( laims by death had been heavy, 
amounting to £<37,014, and being in number about 06 abd 
the expected. War and influenza had both taken a cone by le 
toll. Expenses of management had increased from sree ® 
£122,632, spread over practically all charges, thouch the b viet 
increase had been in respect of staff emoluments. rhis > 
ceived the constant attention of the executive. There as bon 
considerable modification in the various items in the bal — sheet, 
the net result being an increase in their holdings of British ; - 
ment securties of upwards of £2,100,000 to £5,704,000 out of t 
invested assets of £13.503,940. a5 
"dian the Chairman said: Since the end of 1913 7 os 
premium income has risen from £924.564 to £1063, at, —= 
fund from £8.729,843 to £10,420. 307, ona a 
preciation written off. Our interest and ye S - or : 
from £3766,<68 to £406.750 gross, and net rom ees 
£200,441. As regards the assets, the anne ge 4 
how at our last valuation at the end of 1016 we ~—- ro, a 
depreciation in the value of our investments, anc, - - - = 
has been ro general recovery as compared with ee hd 
date. Taking the balance-sheet of the assurance func s an oe 
in the order in which thev stand, in only two instan es _ — , 
interest in arrear. In only two ‘ns‘tances is the intere st <a 
arrear: the loans together tot?lling less than £1,900. - saan 
and loans account for 42.<2<.8<6 out of the ay el age men = 
£13,502.040. 1 thirk the facts I have told you justity conn 
far as these securities are concerned. 


INVESTME KTS. 


i > change 
Investments include what are commonly known as nk ee 
securities. British Government securities sepenennt, 25.0 — 
a proportion of 42} per cent. of the total invested a S, ; oil ont 
creased during the year by no less than 42,112,254. urities have 
enter into detdils as to which of our Stock eigenen 1 think 
failed in their interest, but that the position is satis ae a 
you will realise when you turn back to the ee Se 
see the figure of ‘‘Interest, dividends, and _ a aanal with 
handsome gross yield of £4 198 11d per _ ie a previous 
£4 19S 3d per cent. and £4 178 3d per cent. ae Lio 481,468, no 
years. Of the total Stock Exchange securities Sl er redeemable 
less than £9.<64,385, or 92 per cent., are represent opeiderably iB 
securities, whose nominal or redeemable value . eabie joking 
excess of the book value. We have thought it ii offered ot 
ahead as far as we can, to take what opportun! ‘a by fe 
realising irredeemable securities and of ——t think we ame 
deemable securities, and that is a policy which a is a very 
likely to continue for some time. During 3916 = railroad and 
considerable reduction was made in United ie aecseate to 
other securit‘es, sales being effected mostly to ae oe ehis cal 
extent of £2,<89,013, with the result that our ho ne of our total 
gory has been reduced to £1,160,331, or 854 Pet noid ‘and freeh 
investments. As regards rent charges and —— aie ther item 
ground-rents, there are no arrears to report. . yalance-sheet 
I have to draw particular attention to in oo a eee 
is a very important one to scrutinise, and — 1 am happy 
‘outstanding interest, dividends, and rents,” whic ow been paid, 
to point out, only stands at £11,061, all of which has - y int intes 
with the excention of one or two very minor a. hal 
you to hear that the war claims amoun‘ed to £3 have reduced 
We have not followed our many competitors Ww © aad we think 
their premiums for withou'-profit policies to figures = 
entiil a risk of the policies failing to be self-supportns 
coming a strain upon the profits of the participating aed 
a risk we feel we must avo'd in the interes’s not Nor baw? we 
proprietors, but of ovr part*civating policyholders. od War I 
felt it richt to follow the fashion in issuing so-call tn fanel 
or War Bond policies. It has appeared to us that t and et 
policy is inconsistent with the true spirit of assurance, 
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falling short of our duty to our existing policyholders 
d without their assent a body of ‘‘ preferred ”’ policy- 


as should be 
‘ we introduct 


holders. . J . 
. Mr Frank Chaplin (deputy-chairman) seconded the motion, which 


mousiy agreed to; and a cordial vote of thanks to the 
was unanimous!) 


nairman, directors, and staff terminated the proceedings. 
iffia, “°° 








NATIONAL PROVIDENT INSTITUTION 


The Syrd annual meeting of the National Provident Institution 
was held, on the 28th ult., at the Cannon street Hotel, London, 
the Hon Vicary Gibbs (the chairman) presiding. 

‘The actuary and secretary (Mr L. IF. Hevil) having read the 

octice convening the meeting and the report of the auditors, 

The Chairman, in the course of moving the adoption of the 

report and accounts, said he thought the policyholders would agree 

ith him when he said, without any reservation, that the directors’ 
port was wholly satisfactory, and reflected the happier condi- 
sons under which they met. It was difficult to understand how, 
the most critical year of the war, the new business figures of all 
fe offices should see so marked an improvement, but this was the 

.ase. This institution had its share in the general improvement, 

because they issued nearly 200 more policies, and their total new 

sams assured were over £100,000 in excess of the figures for 1917. 
fhe new policies carried annual premiums of close on £31,000, 
snd in addition nearly £12,000 was paid as single premiums. As 
, result, the total receipts showed an increase of £6,648 over the 
previous year’s figures. -These new business results had been 
btained with due economy, as the total expenses of management, 
acluding special expenses in connection with the quinquennial 
valuation, only amounted to 10 guineas per cent. of the premium 

income. The new business had been secured without recourse 
| to the issue of what were known as National War Bond policies. 
| There were many reasons which led them to decide against issu- 
ing such policies. As some indication that the decision of the 
board last year with regard to the bonus question received the 
ipproval of the members, he was glad to be able to say that the 
proposals for further assurance from existing policyholders were 
substantially larger than usual, both as regarded number and 
amount. 

Dealing with the report, he said that with regard to their mor- 
tality experience, they had made a good beginning for the new 
quingvennium. Their total death claims had been only 5 per cent. 
of the amount expected, although it included a substantial sum 
‘or War claims. Since the accounts were made up the war claims 
‘received had only amounted to a further £1,400. Their influenza 

ams amounted to only £12,000, excluding those on lives which 
‘ell in at advanced ages. He was afraid the epidemic was not a 
thing of the past yet. The net yield on their funds was 

.} 18s 10d per cent., an increase of 1s rod per cent. over the pre- 
lous year, which was quite satisfactory, looking to the heavy 
rate of income-tax which he considered entirely inequitable. The 
notable feature of the accounts was the substantial increase in their 
holding of British Government securities, and the addition of 


S f 


£124,000 to the insurance fund. 
by 


The Chairman concluded his remarks by urging members to 
evise the amount assured under their policies, pointing out that 
In view of the . 


i a reased cost of everything the provision made by 
Sem for their family which was formerly sufficient was now in 
— cases quite inadequate. 

Mr Robert E. Dickinson seconded the motion, which was carried 
unanimously 


ths retiring directors and auditors were re-elected. and the 
proceedings terminated. 


EGYPTIAN AND FOREIGN TRUST. 


NEW DIRECTORS AND NEW INTERESTS. 


he 1sth ordinary general meeting of the Egyptian and Foreign 


Nee pimited, was held, on the 26th ult., at Dashwood House, 
mpany) presidin’s London, Mr A. Mitchelson (chairman of the 
ame (Mr H. O. King, F.C.1.S.) having read the notice 
The a, necting and the report of the auditors, 
cumin ee in moving the adovtion of the report and 
b» regarded bs i. trusted that the accounts now submitted would 
encouraging ae - general body of shareholders as being of an 
made, ao . Certainly very substantial progress had been 
company sh a ooking forward to the near future, when the 
investment poli-w reach the dividend-paying stage. As to the 
say that thes a> now pursued by the Trust, he should like to 
and foreign’ moula te pe to retain their association with Egyptian 
,_uvestments. In addition, however, they felt that they 


Ught not to neo! . ; ; 
investment dg Siect openings which might present themselves for 


T) 


members of the } me industrial undertakings, in which they, as 


remunerative ' ‘rd, should be able from time to time to secure 
- DUSINESS, 


' Was satisfact, 
Outlook in EF 


ty to know that the economic position and the 
their 


investment ee good and encouraging. The broadening of 
and since the - ne had already had very excellent results, 
806d progress Le directors had been in control of the Trust 
2 December 100 made. The market value of their holding 
t 3tSt last was only about £15,480 short of the cost 
compared Slienteshe feet and the amount of depreciation now 
Past nine or « favourably with the corresponding figures for 
market value of th "Years. ‘The last balance-sheet in which the 
Somplete peace ven, “Stments was* shown was that for the last 

*““t—namely, that to December 31st, 1913, and at 
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that date the market value of the holdings fell short of the cost 
price by £75,775. With regard to the deficit on realisation, 
which had been reduced during the past year bv realised profits of 
over £18,000 to £19,387, if they added this sum to the depreciation 
of their holding they arrived at a total deficit of £34,867, but 
against this they must set on the other side of the balance-sheet 
the undivided profit of almost £12,000, so that the net deficiency 
amounted to about £22,gQ00. 

Further profits on realisation had already been made in the 
opening weeks of 1919, with the result that to-day the actual net 
break-up value of their assets, after providing for the net deficiency 
on realisation, and on their holdings, was as nearly as possible 
18s per share. This was, of course, quite irrespective of new, 
and as he believed promising, business now in hand and of the 
valuable industrial connections which the company now possessed. 

The report was adopted. 





UNITED STATES DEBENTURE CORPORATION, LIMITED. 
SATISFACTORY IMPROVEMENT IN REVENUE. 


The annual general meeting of the United States Debenture 
Corporation, Limited, was held, on the 25th ultimo, at Winchester 
House, London, Colonel K. R. Berkeley Wodehouse presiding 

The Chairman, in moving the adoption of the report, said that 
generally the operations of the year ‘had been characterised by 
some measure of success, showing improvement in the surplus on 
capital realisations and in revenue account. Prior to the com- 
mencement of the year they held £210,300 of War Loan and 5 
per cent. National War Bonds, and their present holding was 
£280,000. The total of investments had been raised to £2,107,441, 
against which they had short loans aggregating £41,000. The 
doubt and expectancy which accompanied military operations 
during the year made business very difficult, but a benefit of 
£29,000 odd had arisen from changes in their investments, and 
revenue also showed satisfactory improvement. 

The values of fixed-income securities, in which the bulk of their 
capital was invested, had necessarily found a level commensurate 
with the yield given by War Loan and National War Bonds, and 
the debentures of industrial companies, foreign railways, c., 
which used to sell on a 4} or 5 per cent. basis and were quite 
sound, naturally fell in market price to bring them into line with 
Government securities. Debentures of companies which had been 
brought to a higher state of prosperity than formerly, and the 
shares of manufacturing and other companies which had increased 
their dividends, had improved in value, and these cases were a 
moderate set-off against the other form of depreciation depending 
entirely upon the value of money. They had taken advantage of 
the favourable circumstances affecting such companies to realise 
some of their holdings at good profits. They had benefited also 
from appreciation in Mexican securities, in which they hoped for 
further improvement. On their entire valuation there was an 
improvement of about £50,000, as compared with last year, so 
that the depreciation, which a year ago was well covered by 
reserve fund, was to that extent more amply covered this year. It 
might reasonably be expected that, as financial and industrial 
conditions settled down, the value of Government securities would 
rise. 

On revenue account they received £4,155 more than last year; 
but opportunities for underwriting mew issues had been less 
frequent, and the earnings under this head were only £1,095, 
against £2,747. The receipts from all sources were £116,345, as 
against £113,842. It was proposed to pay a final dividend of 5 
per cent. on the ordinary shares, making 10 per cent. for the year, 
and to place to reserve fund £6,000 from revenue account and 
£14,000 from the surplus on realisation of investments, raising the 
reserve to £300,000, equivalent to {1 per ordinary share. The 
Chairman concluded by expressing the directors’ appreciation of 
the ability and energy displayed by Mr Charles Lock as managing 
director of the corporation. 

Mr Nathaniel Spens seconded the resolution, which was unani- 
mously adopted. 





ASAHAN RUBBER ESTATES, LIMITED. 
SUCCESSFUL RESULTS—DIVIDEND OF 15 PER CENT 
THINNING.OUT OPERATIONS COMMENCED. 


The sixth annual ordinary general meeting of the shareholders 
in the Asahan Rubber Estates, Limited, was held, on the agth ult., 
in the Council Room of the Rubber Growers’ Assc ciation (Incor- 
porated), 38 Eastcheap, London, E.C., Mr George Croll (chairman 
of the company) presiding. ; 

Mr John Calderwood, on behalf of the secretaries (Messrs Harri- 
sons and Crosfield, Limited), having read the notice convening the 
meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I am sure you will wish me 
to take this opportunity of offering our congratulations to Sir 
James Currie on the honour which has been conferred upon him for 
the very valuable work which he rendered to the Government dur- 
ing the war. Mr Gray left last week for Sumatra, and so is unable 
to be present with us to-day. You havé had the report and 
accounts for the usual time, and I have no doubt you will allow 
me to take them as read. 


CAPITAL AND RESERVE. 


The issued and paid-up capital of the company at the date of 
the balance-sheet amounted to £114,901 105, as against £109,158 9s 
at the end of the previous year. The difference is accounted for 
by the final call of 6d per share having been made. After allow- 
ing for depreciation the net capital expenditure for the year 
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amounted to £4,109 1s 
on 624) acres, which was the 


year. The 


sheet was £124,149 18s, and if we deduct the amount of the reserve | 


fund (actual 


acres planted at the end of the year was £42 5s 2d. This makes | reported to be in very good condition. 
allowance for the area of over 5,000 acres good plantable 


nO 
reserve land 
was a surp! 


be added the £s,000 which we propose placing to reserve out of | « 
profits and the amount of the undistributed profits | just received a telegram from our Medan agents in which th 
Against this we have to meet an estimated | state that, owing to the labour employed in planting foodstuf 
This referer 
| to planting of foodstuffs relates to a recent Government regulaticr 

which provides that all estates were required to plant are 
| varying from 7 to 8 acres of maize and 13 to 2 acres of Chines 


last year’s 


carried forward. 


capital expe 


estimate is adhered to we shall finish the year with a surplus of 


£3,821 


No new clearings were undertaken during the year, so that the 
total planted area (a detailed statement of which is set out in the March, 1919, according to the nature and extent 
directors’ report) remains at 2,4644 acres. In accordance with | &e , which the respective companies had available for the purpos 


the visiting 
of 44 acres 
previous 


course, have 
with the 
scheme, but 


(exclusive of the area rested for restriction purposes) of 1,772 acres, 


equal to ab 
was at the 


above the previous year’s figure of 289} Ibs. 
als shx wed 
in the previ: 


1 he cost 


vision for « 


loss on exchar 
previ us year, 
unsold porti 


per lb for 
which I ref 


Visiting agé 


whole estate is clean, and while the cost of this work is stil] | some shareholder will move its confirmation. 

=e than we should like to see it, there is every prospect ROARD'’S APPRECIATION OF THE STAFF’S SERVICES 

of its gradually being reduced, although, owing to the low-lying 

nature of a considerable portion of the land, it is never likely In conclusion, I wish, on behalf of the board, to express 
to come down to what is possible on higher land. The labour | appreciation of the good work done during the past year by « 
position during the year has been satisfactory, and the health,| manager, Mr Vink, and his assistants. The satisfactory report 
apart from the severe epidemic of influenza from which our | which we have been able to present to you to-day is very larg 


estates suffered, in « 
Sumatra, has 


financial 
operations, 





reports. 
against a previous year's total of 432,922 lbs, and it would, of | 
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\$ Saw Francisco é 
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+d, which is equal to £6 11s 7d per acre | ticn of the most undeveloped trees. It will, 
average immature area during the | tinued and extended as may be found necessary. 


total capital expenditure at the date of the balance. | 


wever, be 


CONDITION OF THE ESTATES. 


The estates continue comparatively free from 
For the 


s1s€ase, 


and proposed), the net book cost per acre of the 2,464 


At the close of the company’s financial year there however, the Rubber Growers’ Association's r 


expected this estimate to be somewhat increased, but we } 


nditure for the current year of £9,682, and if this | they expect only to secure the estimated crop. 


PLANTED AREA AND CROP HARVESTED. | 


out at some time during the period from November, 


agent’s latest reports, the most recently planted area | 
is given as 1914-15 planting instead of 1913-14 in | FORWARD SALES. 


The crop harvested amounted to 520,105 Ibs, | 


Up to the end of January we had secured 191,842 Ibs, 


exceeded this figure had we not associated ourselves | 
Growers’ Association’s restriction of output 
the crop was harvested from an average bearing area 


192,640 Ibs at a net average cost of 1s 9.04d per Ib. 
have sanctioned the opening and planting 


ut 72 per cent. of the total planted area. The yield 
rate of 294 Ibs per bearing acre, which is slightly 
The yield per tree 
being 3.05 Ibs, against 2.8s Ibs 


with same is now in hand. We therefore anticipate 


an improvement, 


unappropriated profit brought forward from the 
us vVcar. 


COST OF PRODUCTION. with to-day. We that a 


income-tax, be 


be dealt 
ent., less 


prope se 
of production f.o.b. port of shipment, including pro 
mmissions to staff, depreciation, &c., but excluding 
ge, was 10.19d per lb, against 10.20d per Ib for the 
and it realised, including the estimated value of the 
n, a net average of 1s 10.34d per Ib, against 2s 4.36d 
year. The new system of weeding, to 
rred at the last meeting, had been continued, and our 
nt reports at the end of the financial vear that the 


remainine balance of £2,752 4s 7d be carried forward 


the previous ; 
London Appeal for the British Red Cross Society. 
quite 


mmon 
quite 


sure some shareh< Ider 
vote of thanks be 


with practicalle 
satisfactory. 


all other estates in | due to their efforts. I feel 


been Towards the end of the | in the pro move that a 


eedings, 


year a commencement was made with thinning-out | them. I now beg to move: ‘* That the directors’ report and § 
. - c . = 
but far this work has been confined to the elimina- | ment of accounts in respect of the financial year ended July 
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and are 
: : Current Vear th 
| manager's estimate for a _ restricted Crop WaS 455,000 Jbs- a 
Tiction scher 
: . . i los . ¢ > ce , : ve onid + af 

us on capital account of £5,751, to which will fall to |} came to an end on December 31st last, we would naturally hay 


| potatoes per 1oo contract coolies. This work had to be carrie 
1918, 
of the reserves 


out of the current year’s crop we have sold under forward contra: 
The director 
during the current 
vear of a further area of soo acres, and we are advised by tek 
gram received the other day that the felling work in connecticr 
that the ar 
will be planted up about the end of 1919. The net profit { 
the year amounted to £22,332 1os 1d, to which has to be add 
Nrevious year 
of £3,516 14s 3d, which gives us a total of £25,849 4s 4d t 
dividend of 15 per 
paid, that £5,000 be placed to reser 

account, and that after paying the extra remuneration to th 
directors in terms of the company’s articles of association, th 
During 
the year we took upon ourselves to grant a donation from the cor 
pany of 100 guineas in response to the Lord Mayor’s City 

This, I f 


sure, will meet with your approval, and I shall be glad 


will, later « 
conveyed | 
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: 18. be and the same are hereby adopted.” I will ask Sir James 
t -arrie to second that motion, and before putting it to the meet- 
> if there are any questions which any shareholder would like 

"ask me I shall be very pleased tc answer them. 
sir James Currie, K.C.B.: Mr Chairman and Gentlemen,— 
_ irst 1 should hke to thank you, sir, for the personal reference 
i Soy were good enough to make in regard to myself, and also you, 
4 ontlemen, for the way in which you received it. I have pleasure 
~. seconding the resolution which the Chairman has just proposed. 


The motion was unanimously adopted, without questions or 
ment, and the following resolution was also passed unani- 





asly :—' That a dividend of 15 per cent., less income-tax, be 
= aid on the shares of the company in respect of the financial year 
me 47-18, that the sum of £5,000 be placed to reserve account, and 
that after allowing for amounts due to the directors as extra 
i muneration in accordance with the articles of association, the 
a F ance of £2,752 48 7d be carried forward to 1918.” 
" [he retiring director, Mr Charles Heath Clark, and the audi. 
ze rs, Messrs McAuliffe, Davis and Hope, were re-elected ; the con- 
a S tribution of roo guineas to the Lord Mavor’s City of London 
f | Appeal for the British Red Cross Society was confirmed; and a 


te of thanks to the directors, agents, and staff in the East and 
London concluded the proceedings. 








erent E ANGLO-JAVYA RUBBER AND PRODUCE COMPANY. LIMITED. 
tek . The eighth annual general meeting of shareholders was held, on 
t f the 28th ult., at Winchester House, London, Mr E. H. Parry 
are - residing. 4 


t { EB The Chairman, in moving the adoption of the report and 
id de ; «counts, said it would be noticed that the cost of their property, 
year Z uldings, and machinery exceeded the share and debenture 
sd ; wpital by some £62,000; in order to adjust that, and at the same 
: Der > time to provide funds for direct capital outlays as and when 
Se : juired, the directors contemplated offering to shareholders upon 

th , lvantageous terms some of the unissued shares, and they would 
the - remember that this was foreshadowed in his last address. It was. 
uring » however, still necessary to obtain official consent to fresh capital 
cor ssues, as they were aware, and consequently it could not be said 
ty of , efinitely when the offer could be made, but no time would be lost 
I f q lealing with it, and application had already been made to 
ad | the Treasury for their consent. He might state that arrangements 


ud been entered into with debenture holders to pay off the balance, 
41.050, during a period of four years should it be desired to 
extend the redemption of the debentures outstanding. Turning 


5 — tt) the profit and loss account, the total revenue for the year was 
— p {201,778 18s 10d, and after allowing for depreciation, 
repor' 7,109 158 7d, debenture interest and premium, £7,242 5s, the 
re  proht was £95,766 os gd. Adding the amount brought forward 
er « = ‘or the previous year, there was an available balance of 
ed | p {110,385 11s sd. An interim dividend of 5 per cent., less tax, 
stat » ad already been paid, which absorbed £10,999 13s gd, leaving an 
ly 3 . int of £9,335 178 8d, out of which the directors recommended 
~—_ ‘yment of a final dividend of 124 per cent., less tax, making a 

tal ot 1732 per cent. for the year 1917. 

lhe year 1g18 was one of the worst in the history of the rubber 


‘ustry, and has given the directors an unusual amount of 
\traneous work and anxiety in connection with the company’s 
mal affairs. They would no doubt wish to hear something 
the company’s new plantings in Sumatra. The directors 
vere disappointed with the progress made. Two first-class 


a4gricuiturists, Messrs Fox and Bogel, were engaged to report con- 
ty on the work done. They had made an exhaustive report, 

ind it s cle “ p imine ; 
t was clear that the original planting programme had been 


retarded for - = , ° yw. 
Gea tor a year or more. Up to the present of the original 


sramme, 1,000 acres should have been planted to date with 
ooo rubber and Robusta coffee; an extension of a further 2,000 
~~ aS in progress, the bulk of the latter area being felled. 
oo tation in the Netherland Indies for the co-operation of 
‘udder growers represented a very much-needed reform, but 
27 anne’ condition seemed to be the association of the rubber 
S thet te ne British possessions in the East. It was hoped 
S foe proposed would be carefully studied when full 
; Ys on hand, and amended where necessary to secure even 
‘ie eeventh hour a complete and harmonious co-operation. If 


n 





4 f th ae ee effected he ventured to believe that a step 

S would bk a noment and utility in the interests of the industry 

. ae rhere would appear to be general sympathy with 
lester on os posed, and af it could be made universal the rubber 
tates “it a mat be put upon a proper and firm basis. Their 

stan pilenet ae reported as in good condition, and since 

: ther than high em nothing had occurred of an unusual nature 

.. Caen t earthquake tremour. 

- san seconded the resolution, which was carried. 

_ 7 : 

_ THE INTERNATIONAL PAINT AND COMPOSITIONS COMPANY, 


LIMITED. ? 
SATISFACTORY RESULTS OF THE YEAR. 
1 Composit / . oe 
agth iin i W, Company, Limited, was he'd, on Monday, the 
lonel Si, cs _ hester House, Old Broad street, London, E.C., 
p", oP eerie Jekyll, K.C.M.G. (the chairman), presiding. 


Tt ele) h ; 
7 -ventn or ary ner: ; ° ; 
, dinary general meeting of the International Paint 


counts. seid rad rod moving the adoption of the report and 
ng off bad debts pir profit for the year under review, after writ- 
£1,000 on the correameedi to £83,232 odd, an increase of less than 
tisfactory as a : ha ing figure of the year 1917. This was as 
thed ‘condition ee have expected, looking to the 
on a. te industry, the shortage and high cost of 
Sumerous difficulties incidental to the continuance 





} ungency fund, which it was proposed to create for the pur 


379 


of the war, including the restrictions upoa trade, which, though 
doubtless unavoidable, were none the less harassing. That the 
had succeeded in maintaining the profit at a figure not less than 
that of the previous year, when the difficulties, th ugh great, wer: 
less formidable than they had become recently, was, he thought, a 
niatter for congratulation, pointing as it did both to the soundness 
of the business and to good work on the part cf the staff. The 







































V 
} 
} 
i 


interim dividends distributed in 1918 were at the rate of 3 per cent 

} ha te .aY . ; ; 
on the preierence shares and 4 per cent. on the ordinary shares, 
ind accounted for £16,000, They were thus left with a balance ot 
482.786 . 

Fe 34 ° 
EXCESS PROFITS DUTY—THE DIVIDENDS. 

In dealing with the balance available for distribution, the com 
pany was once more faced with the disturbing item of excess profits 
duty. So far, notwithstanding unremitting efforts on the part of 
the directors, they had not succeeded in obtaining a settlement, and 
they were consequently compelled to carry forward a sufficient sum 
to meet the duty, not only for the year 1918, but also for the tw 
previous years. Acting under the best advice they could cbtain, the 
directors proposed to make provision which they had reason to hope 
would be more than sufficient to meet the demands of the Inland 


ment of the final dividend at the rate of 2 per cent. on the prefer 
ence shares, making, with the 3 per cent. already paid, 6 per cent 


tor the year, and £15,000 at the rate of 6 per cent. on the ordinary 


} 


Revenue, They also proposed to appropriate {6000 to the pai 


shares, making, with the 4 per cent. already paid, 10 per cent. fo: 
the year, the same as in 1917. In both cases the distribution would 
be made less income-tax. ‘They further proposed to apply £20,0c 
to contingencies, half by way of addition to the contingency fund, 
which now stood at £32,500, and the other half to a special cor 


ose 


1 

| f 
| providing for possib'e depreciation in the value cf stocks of raw 
| inaterials and manufactured goods, which for the moment stood at 





a higher figure than usual These items, amounting in all t 
/41.009. left them with a balance of £42,786, which included pr 
vision for excess profits duty leviable in 1916, 19617, and 1918, ane 
this amcunt it was proposed to carry forward. 

, INVESTMENTS. 


Turning to the other side of the balance-sheet, the investments 
were put at £145,880, as compared with £136,311 in 1917, the dif 
ference being attributable to additional capital invested in a col 
vany in America in which they had a large interest. Taking the 

g 


| investments as a whole, the directors believed their value to be not 


less than the amount at which they stood, but in order to be on the 


| safe side, they had the contingency fund he had just mentioned 
which could be applied to meet depreciation, should the necessit 


arise. 
PROFIT AND LOSS ACCOUNT. 


! 


In the profit and loss account, the first item, namely, working 
charges, salaries, wages, &c., was £79,473, as compared with 
£49,507 in 1917. The increase was large, but not so large as it 
appeared to be, because the figures were not comparable, owing t 
a change in the method of accounting introduced for the first tim: 
in 1918. Such increases were watched most carefully by the dire 
tors, and no efforts were spared to keep them within reasonabk 
bounds. The growth of administrative charges was, however, not 
unproductive, and had been accompanied by a marked advance 1 
the market value of the shares. 

TRADING PROFIT. 


On the other side of the account, trading profit wis 4,125,053, as 
compared with £97,236 in 1917, though, having regard to the 11 
crease in working charges, &c., these amounts were not really con 
parable. The investment revenue showed a slight decrease fror 
£34,521 in 1917 to £33,855 in 1918. This amount was made up 
of dividends on shares which the company held in a number of 
undertakings allied to their own, both at home and abroad. Need 
less to say, they were not all equally productive, and in the ca» 
of some the profit varied largely from year to year, though in the 
aggregate the tendency was to maintain a fairly ste. ly revenue 

FUTURE PROSPECTS 

With regard to the company’s prospects, the Chairman said he 
was bound to admit that, looking to the uncertainty which pre 
vailed in every direction—in the conditions of labour, in the trend 
of prices, in the prospects of shipping, in taxation, and even in 
legislation—it was a matter of extreme difficulty to find anywhere 
solid ground upon which to build a trustworthy forecast. Thers 
was no reason, however, to be dissatisfied with the results of 1915, 
and he could see no reason why the results of 1919 should be less 
satisfactory. 

Mr A. G. H. Ward (vice-chairman) seconded the motion, whi 
was carried unanimously. 

The retiring directors and auditors were re elected, and ‘ vote 
thanks to the chairman and directors con luded the proceedings 


. 
ry 


8. SMITH AND SONS (MOTOR ACCESSORIES), LIMITED. 
INCREASE OF CAPITAL SANCTIONED. 

An extraordinary general meeting of S. Smith and Sons (Motor 
Accessories), Limited, was held on the 24th ult., at Winchester 
House, London, for the purpose of submitting the following resolu- 
tion :—‘‘ That the capital of the company be in reased from 
£300,000, divided into 300,000 shares of £1 each, to £500,000, 
divided into soo,cco shares of £1 each, such additional shares 
to be issued at such time or times, and on such terms and condi- 
tions. as the directors may prescribe. Mr Samuel Smith (chair- 
man of the company) presided. 

The Chairman, in the course of his speech, said : 1 foreshadowed 


on the last occasion, when I had the pleasure of addressing you at 
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ee 


the annual general meeting, that we had not at that date arrived 
at a conclusion as to our future requirements. We now propose 





permission to issue 60,000 new shares, the board Stated 
did not desire to distribute the reserve fund of the 





















that 


to obtain your sanction to issue 150,000 of these new shares, for | among the on ona mage ea) ~ t was considerst _ 
hich the Treasury sanction has already been obtained. The re-| pedient to grant sage ae $, So 9 ‘the company migh 4” 

auiaing 50,000 shares we propose to hold in reserve and under | the strongest possi : position at the end of the war to tas = 

the control of your board, to be issued as and when necessity may share in upholding the company’s supremacy in the me cheat @ 


ping of the world. For that purpose the board obtained orm 


arise. In the opinion of your board, we have now reached the 


point where any future finance which, owing to the further exten- sion to capitalise a considerable portion of the 




























sion of the business, may become necessary may with advantage be | this was approved by the shareholders. Thirdly, the compaay ee 
loans as to obtain | under an obligation to take back into their old position those u a Ban) 
done by preference shares, mortgages, or loans, so ; towers Who had teft their service to fight for 0 the Baal 
further capital on a cheaper basis, and in consequence increase | employees W s dl gall nyt caged satay th ir country. 
the dividend-earning capacity of the ordinary shares. Present | con wo oss oe ies ites aoe oct ed the shy R 
indications give strong evidence that there is an increased demand ping in — = he eam = - Satista torily == 
for the company’s products all over the world, and that there is veloped unless and un ‘ ee ar nab that free scope i: sorte, 
sufficient work in sight to keep the company’s large factory at building, ye setae io one. eehone — 7 ness of their fleet wha Bare 
Cricklewood fully occupied for some long time to come. There is, | was their prow aad — = . — 
however, one marked difference in dealing with many thousands The resolution was carried unanimously. rt 
of customers compared with having as your chief customer the Gnelud 
Government. It is easier to finance a large turnover in the latter : iy 
case than in the former. Larger —_ have = to be — SPENCER, TURNER, AND BOLDERO, LIMITED. Bost Of 
rticularly owing to the growth of the export trade—more notably e 1 
. Sede. New Zealand, south Africa, Dutch East Indies, and “A STRONG AND SOUND BALANCE.SHEET. Receip 
the United States. In order still further to increase the business The 2sth annual general meeting of this company was held. S Miscell 
sbroad subsidiary companies are in process of formation in France, the 27th ult., at the offices, 18 Duke street, Lisson grove, Londx Reve 
Denmark, Italy, and elsewhere. It might interest you to know N.W., Mr Henry J. Turner (one of the managing directs Tota 
that the turnover at our branches during the past 12 months has presiding, in the absence, owing to a slight accident, of \; on 
@oualled the total turnover of our entire business, home and exyx -:, John H. Hortin, the chairman. Repayt 
during 1913-14. I presume that vou are convinced that the new The Chairman, in moving the adoption of the report a J 
capital is necessary, and will prove beneficial to your business; | accounts, first dealt with the balance-sheet. Explaining that t i908 
and now I feel sure that the thought uppermost in your minds is higher figure under the head of sundrv creditors was largely dw Under 
as to the manner in which we propose to raise it. In other | 4, increased excess profits duty, he deprecated the maintena Oates 
words, is there to be a bonus to shareholders? And what about | o¢ this tax under its present exacting conditions, and express Under 
underwriting the issue? I believe the arrangement we have made, | , strong hope that it would be modified on more businesslike ax! Por Tt 
and which—subject to the consent of the Stock Exchange to deal| more reasonable conditions. The reserve funds, with the additio sm 
in the new shares being granted—we propose to put into execu-| now being made, would amount to £177,300. The stock in hand 1304 
tion forthwith, will satisfy you on the first point. As to under- £206,631—an increase of £116,500—the directors considered : Por 59 
writing, we have also made satisfactory arrangements with a sound great element in the company’s favour, constituting, as it did, Hoh! 
financial house which has handled our issue in the past to our | reserve of resources towards the new year’s trade. The director For ¥ 
complete satisfaction. The circular, which I hope will be in your | recommended that the available balance of £110,998 be appr | For 0 
hands by the end of this week, will give you the full details and priated as set out in the report, including the payment of ad net 
terms of the issue, which it would not be to your advantage to} dend of 8 per cent. for the year on the ordinary shares, together Wa 
disclose earlier. If I were to do so the result would be to create | with a bonus of 4s per share, the latter free of income-tax, tk Fors 
speculation in the shares, and that we have discouraged to the | amount carried forward being £ 36,950. = 
best of our ability throughout. We have made our plans for This was the “silver anniversary’’ of the company, and & and 
the future. We want this new money, and we must make sure | ventured to think that the balance-sheet presented was a strung > Cunai 
of getting it. The board are therefore convinced that the decision | one and a sound one. He trusted it was an accevtable one one 
which they have arrived at is a wise and businesslike precaution, | the occasion of such a memorable celebration. The average din. Temy 
and they trust that you will unanimously support them in their | gend for the 2< years exceeded the original estimate on whit / We 
views. I now beg to propose the resolution which has already | the company was placed before the public, and a reserve ois 1 
been read. very substantial character had been built up. Mr Hortin, ins os 
Mr Gordon Smith (managing director) seconded the resolution, | jetter just to hand, said: ‘ Really, it is a wonderful history 
which was carried unanimously. trading, and I can only say I am proud to have been connected 
with the company. As regarded the future of this house a de 
the trade generally, he (the speaker) saw no reason why t 
WM. FRANCE, FENWICK, AND CO,, LIMITED. should not regard the situation hopefully and with satisfaction. 
THE QUESTION OF LIQUIDATION. Mr John Boldero, in seconding the motion, said the —_ . i - 
7 : submitted was one of the best which the directors had ever 
Lhe eighteenth annual meeting of this company was held, on the before the shareholders. Whatever test might be apolied, th : - 
27th ultimo, at 5 Fenchurch street, London, Mr C. F. H. Leslie figures came out quite satisfactorily. J S Inte 
presiding. ' . After some complimentary remarks from shar holders we - 
The Chairman, in moving the adoption of the report and regard to the results achieved during the past year, the motion *® Be " 
accounts, said the trading profit for 1918 amounted to £112,800. put, and carried unanimously, and the usual formal business tt Oth 
The available net profit was much the same as in the previous soieatads the proceedings , ; 8 
year. They had redeemed the whole of their debenture issue ae ' : ——————— 5 Sap 
during the year. The reserve fund stood at £600,000, and was : 
equal to the total amount of the issued share sated On the credit GOVERNMENT RETURNS. Por 
side of the balance-sheet was an item of £295,133, which repre: > Fo 
sented the working assets now left to £2 a ated com CURRENCY NOTES ACCOUNT. : 
steamers of a dead-weight capacity of 25,000 tons, the present Un 
value of which was considerably in excess of its book value. This Ur 
tonnage, of course, showed a large diminution, something like so Is . 2 4 0. 
per cent.. as compared to their pre-war carrying capacity, and| Date. o8 Fels baal Fo 
correspondingly reduced their earning capacity from this source. les BES? ai “ 
It was, however, satisfactory that their total losses due to enemy = jor rs 
action during the war amounted to only five out of a fleet of 22 eS re) é nas Rc 
steamers, aithough their fleet was running uninterruptedly in the | Aug.26| 21,535,065 oo | ee 308 
danger zone. Apart from these losses, they had sold four com- | Se? 4 et 10; gk 2 
paratively old vessels, and had lost one of their modern vessels from Oe | | | sot | 
ordinary marine risk. It had not been possible to replace those Mar. 3 oo) SSalTt aus B 
steamers by building new ones, owing to the total building capacity | Jume30| ol wy nes P 
of the United Kingdom being monopolised by the Shipping Con- a SI 32°500.000 27*| A mee 
troller for his standard ship programme. This building capacity] 1916. | ; | 19% 0 
was being gradually released, and the steamers built, or building, Mar. 2°) 38,500,000) 3 B57 ed 
had been offered by the Shipping Controller to shipowners. They Sep. at | a 21+} or] 0 
had, therefore, been able recently to secure two steamers now | Dec.27) 28,500,000 19°) 
naeing which were suitable for their trade, and hoped to get i. 28,500,000; on was 0 
elivery of them within the next few months. June27 | 28,500,000) 17°6 ses 
He was asked a few days ago by one of his co-directors whether Sep. 26 | | 160) co 
he had considered the advisability of liquidating the company, | Dec. 26 2305001000 15% st f 
and he replied that he had, after a full consideration of the sub. | 28,500,000! 12-5 Sat 
ject, dismissed this idea from his mind. In the first place, there Juneds 28,500,000, 11°5 sud ¢ 
had never been a time in the history of the Empire when it was | Sept-25 28,500,000 10° wn 
more dependent upon its shipping industry than during this _ » . anew 97 ae 
tragic war, and now the war was over, the development of the | Dec. 31. 28,500,000 89 | 
Empire would need its shipping even more than it had in the | _1919. | 90 ae 
past. He therefore regarded it as being in the national interest 7 2 28,500,000) 91 iss 
that this and other organisations which took their part in the 22 28,500,000, $2 sas 
shipping industry, and were equipped with sufficient resources, 2 yy oy ass 
should develop and not liquidate those organisations which had | Fe - ~~ 92 ust 
been built up on firm foundations over many years. In the second 19 mo gi rd 
place, when they applied to the Treasury Committee last May for %) a1, 
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REVENUE AND OTHER RECEIPTS. 
= | Total Receipts into 


Estimate | 
for the | on Bamegees rem 
Year A l 


(See Note)| Feb.22, | Feb.23, | Feb. 22, 
| 1919, 





1918. 














— oe ~ 
Balances in Exchequer on s | 2 
Ist April — os 25,209,947 
of England.....- - 1'225,912 
Bank of Ireland .....- | ___**__|__¢— Bol 360515 
VENUE. ; 
a. eect | 94,500,000 63.509 
Basi ica. c22| SLSOO00D 28,044 
BUMPS «-sceerceeeerseees | 9,250,000, 6,949,000 
Land Tax ..cccccrrerere } | 2,600,000 2,000,000) 
House ty and income ‘Tax| | 
jneluding Super-T'ax)..... (290,450,000, 181,978,200 
Excess Profits Duties, &e. 300,000,000) 580.000 
4 Value Duties......-- 700,000 
- OMCO....ccccccseseee 38,000,000, 34,300,000 Sy 
Crown Lands es are 650,000 680,000. 
i rom | 
"ae Be, .cosveccovense ine oes = 
Miscellaneous eeeeeereeeee 15,200,000) 45, 49,358) ora 1,968,8 Ao } 
Revenue... -..sererevers 842,050,000, 720,181,493) 586 *57.793 32,099,264 
Total, including Balance!..........| 741,211,523, 613,293,652... 
OTHER RECEIPTS. — 
yment of Advances for Bullion 2,350,000 
Repayment of Advances for Interest 
on Enchoquer, — = 
ital Expenditure (Money) Ac 
re aes 169818 169.818 
Under Telegraph a. Act, 1913... 120,000; 00,000 
Under Post Office (London) Railway j 
BES .cocccccccccces evccee eccce 68,000 
Under Housing Act, 1914 ......es006 215,500) 394,500 
Por Treasury Bills for Supply ...... | 3,399,242,000, 2,520, 52,330 
For Exchequer Bonds under the | 
Cunard Agreement (Money) Act, 
ae waarstessecs ‘hak apgonece ‘ oe apssi guste 
xcheque seeece { ; 
Por 6% Exchequer Bonds, 1920...... 825 48,000; 
For 3% Exchequer Bonds, 1930...... as | a 
For War Savings Certificates........| 83,950, 47,200,000; 650 
For Other Debt created under the | 
War Loan Acts, 1914to 1918 ...... 511,220,354; 642,832,416, 39,923,711) 16,495,278 
For 4% War Loan 1929-1942, and 5% 
War Loan, 1929-1947 .....e.eeeeeee ee 168,082,620 
For National War Bonds............ *1045,675,780} 386,195,000) 
East Africa Protectorate jou: a 
yments on account oO cipa | 
A Interest . tmovccescsescuseceens 5 5,940! 
rd Loan: Repayment on ac- 
count of Principal .........ccccees 130 130,000) 
Suez Canal Drawn Shares .......... 12,797) 
Temporary Advances :— 
Ways and Means............. osene 1,170,930,458) 876,103,500) 16,500,000 
OO ee 6,960,298,215, 5,540,958,643/145,255,975) 


___ EXPENDITURE AND OTHER ISSUES. 
Total Issues outof | 
Estimate the Exchequer to 









(See Note)| Feb, 22, Feb. 23, | 
cai ; a __1919 1918. 
EXPENDITURE. £ £ 
Permanent Charge of 
Siktaaccataamacn 15,395,813) 18,237,553 
Interest, &c., on War 
nN: 229,553,544, 160,532,610 
Payments to Local Tax- 
ation Accounts, &c..... 7,079,345, 7,120,566 
Other Consolidated Fund 7 
ee a 1,537,323 1,508,098 j -s 
Bapply Services ........ 2,649, 2,086,797, 148 2,207, 305,687, 26,000,000, 45,500.C00 
Expenditure........ 2,976,402,000, 2,340,563,173, 2,394,704,514, 34 


l 
j 








OTHER ISSUES, | | 
For Advances for Bullion ..... canes 8,400,000) 2,720,000 
chequer Bonds under the Capital | 
Expenditure (Money) Act, 1904.... 
Under Post Office (London) Railwa 
Scns ¢sebancax ines rene ~— | 58,000; 


For Advances for Interest on Ex- | 

169,818) 169,818 
Under Telegraph (Mone ) Act, 1913. . 720,006 115,000 
Under Housing Act, 1914 


For Exchequer Bonds under the 
nad Agreemen Aoney) Act, | 
' _ PS sen scconsanasentss ee | 1,300,000! 
Z Wer Loans, Exchequer Bonds, | 

under Secti 
na ction 4 of Finance | 


eee ee eewee | 2i 394,500 ** 
Por Treasury Bills for Supply ...... 133393858200 1,952,780,200 67,177, 





j 


| 
Sasieenes cuanimiianicunas 53,647,775, 13,862,356 2,801,530! 


Por War Expenditure Certificates 


ander War Loan Ac 1916 932,500 
Or other Debt under ‘the War Loan - sae 


Mets, 1914 t0 1918... se, 147,460,647 0,929,570 38,066,505 


or Depreciation Fund un 
inance Act. 1917 der the 


Old Sinking "Fund," 19078, ‘iseued| | om 
water Section 9 of the Finance Act, ; 000. | 
Old Sinking Fund, 1910.11 "°°" *** a 
tne under the Finance Act, 
ou 911—Section Oe 54,690 20,000 
Sinking Funds, 1911-12 & 1913-14— | 


aed under the Anglo-Persian Oil 


het ae Acquisition of Capital) 


Attica "rcicctorate “Eown=) ae 
© reduce Deb | 
tance Act, 19)} os . —_ = 5,940, 5,340 


n Repayme 
reduce De oe payme nt—Issued to 


(Money) Act, 1% ame Agreement) 130,000 13000 
Suez Canal Drawn Shares—Issued to | | 


Act, he Finance | 
Mywerery Advances repaid; "| TOM | 
Wend Means................ «+ _ 958,021,111 865,849,000 2,000,000 10,000,000 
Balances in Excheamer. | 5 952,856,467 5.324.995,115 145,627,711 97,617,210 
Bank of Ragiana” — Feb. 22, 19. Feb. 23.18. In.or 
Beak of pagistd..-.... sobonnsail / §,462,508 13,936,277 — 


oo (ea R 
Apl. 1, 1917) Week 
to 






£ 
Notes issued ...... 98,900,165 


£ | 
Proprietors’ capital.. 14,553000 | 
-" —petipeeety 
Public deposits* .... 25,823,507 | 
Other deposits ......119,169,536 | Gold and silvercoin.. 1,178,228 





_meet Payments from —— Issuzs, —— 
ApL i, a 1, 1917, Week 
i @ 





482,676. 48,374,462 





Bank rate of discount ........ 
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PUBLIC INCOME AND EXPENDITURE. 


Memo.—Treasury Bills outstanding on February 22, 1919.... *£978,6C0,300 


Notr.—Estimate as in House of Commons Paper No. 46 of 1914, and Su : 
mentary Grants. ” . - 
. Includes £309,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, besides a part (not yet ascertained and 
ne to account) of the Bills tendered as subscriptions to National War 
nds. 


t Excluding sales through Joint Stock and Private Banks not yet brought to 
account. 


t Includes part payment of Bills and Certificates tendered as subscriptions 
to Nationa) War Bonds. Treasury, February 24, 1919, 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


ABBETS fr a os ee 25 .00u,000. 
CLAIMS PAID oe ‘ +. Giv 500/000. 
<a 
Accigent insurance of ai «a:nas. 
Fi Guarantees. 
rgiary. Meteor Cars 


Excess Bad Debt and Credit. 
ler und Lift insurance. 
Executorships and Trusteeships. 


Head Ofice— 
MOORGATE STREET. LONDON. £.C2. 


BANK OF ENGLAND. 
Week ended Wednesday, February 26, 1919. 
ISSUE DEPARTMENT. 


Fs 
Government debt.... 11,015,100 
Other securities .... 7,431,900 
Gold coin and bullion 80,450,165 
98,900,165 98,900,165 
BANKING DEPARTMENT. 
| 


£ 
Government securities 50,196,744 
Other securities .... 83,130.365 
Notes ........cccc0+ 28,564.420 


Seven-day and other 


Dills...eeeeeeeeees 23,751 


163 069,757 | 163 069,757 
* Including Exchequer, i Banks, Commissioners of National Debt and 
ividend Accounts. 


ComMPARISON with Previous WEEK and a YEAR AGo. 


Amount. inc. or Dec. on Inc. or Dec. on 











Last Week. | Last Year. 
£ . 

rerecee eeccescoccoeososece 3,499,563 + 45,449 os 63,458 
Public deposits .......ssseceeeeeees 25,823,907 |— 4,856,416 |— 16,825,8il 
Other deposits. .........ceceeececees 119,169,536 | + 836,490 | — 5,597,627 
Government securities ............ 50,196,744 |— 2038000 | — 6,153,338 
Other securities ...........ceeeeeees 83,130,365 — 1,0170499 |— 1551101 
RESSEED cccceccccecccceccccocovceses 29,742,648 | — 903,501 | — I 
Note circulation. ..........eeeeeeees 70,339,745 + 768,510 + 23,084.520 
Cats GE BETIOM. cc cccsccceccececess 81628395 | — 140,991 + 22,273.495 
% of reserve to liabilities .......... % - + 





THREE Montus’ ReEcorp. 


| 


241,200,306 | 230,776,674 | 28,236,187 | 117) — 
168,551,468 | 157,370,562 | 28,829.527 


Swe 52 
253 .- Securities 3= 
Coinand| 2ca2 in t= 
Date. Bullion, | S=«= | Deposits. | Banking | Reserve. |= 
ERs” Depart- 33 
| Oo~ ment. RS 
1918, £ | £ £ £ a % 
Dec. 4 .0+0+++-| 76.011,241 | 67,047,775 | 180,729,105 | 171,141,118 | 27,413,466 | { 
UL .....2.| 77,730,466 | 67,508,130 | 180,417,677 | 169,586,533 | 28,672,536 | | 
noaeies 78,604,711 | 68,963,400 | 172,752,838 | 162,473,200 | 28,091,311 | | 
25 ...0+4+-| 79,110,764 | 70,306,930 | 172,679,658 | 163,245,871 | 27 15; 
1919. 
a Danial 79,976,437 | 70,190,250 | 
| 





i caeees 80,544,216 | 69.698,840°| 152,965,762 | 141,552,737 | 29,295,576 
iicesncns 80,287,602 | 69,021,505 | 153,790,7e5 | 141,975,095 | 29,716,097 | | 
lbnsseces 80,737,413 | 69,340,135 | 148,215,246 | 136,529,690 | 29,847,278 | 204 — 
Didi. - Beseccees 81,443,667 | 69,986,695 | 146,202,410 | 154,30«,557 | 29,906.972 | 20,! 
| 81,619,117 | 62,852,835 | 148,203,830 | 135,9-7,738 | 30,236,282 | 2! 
i adeuies 81,769,384 | 69,567,23> 149,013,369 | 136,382,158 | 30,652,149 | 2Cg/— 





eae 81,628,393 | 70,335,745 | 144,993,443 | 133,327,109 | 29,742,648 | 204'— 
Ten Years’ REcorp. 





Feb. 26, | mar. 2,| Feb. 28,| Feb. 27,| Feb. 26, 
1909. | 


ing date . 2, | 
6S igis. | 1917." | isis. | 1989 


with the present week. 





ee a RES 


i excluding Bank) £ £ £ od £ 
Cinest bills) — womiaed | 2864 3 | 38,584,710 or 70,335. 745 
Public deposits.........++++++ 14,275,122, 50,630,757| 47.846.179 42,649,718) 25,52 ‘907 
Other deposits ........+++++0++ 43,243,114 102,018,500 167,992,209 124,767,163)119,169.5.36 
Government securities ........ | 14,700,890) 32,838,640, 82,445,859 56,560,082) 50,196,744 
Other securities ........+++++ 33,198,243; 96,743,043 117.383,137 98,641,566, 43,130,365 
Reserve of notes and coin....| 27,678,357) 41,255,192, 34,161,380, 30,551,673) 29,74 648 
Coin and bullion ..........++-+| 37,877,662, 56,109,692) 54,236,090, 


on of reserve to 





uy uae 184% 7 


Mit | tat | Ba! | ad 
Bird | _ Siid 
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BANK OF SPAIN. 





BANKERS’ CLEARING RETURNS. 


eee 











| Feb, 22, | Feb, 15, | Feb. 23, 











BANK OF NORWAY 





s 

















| Country 1919. 1919 saa 
ss eensizis pen eostrtece mcd |__Clearing. | _ re Assets, & £ _ a = 
~~ 3919. £ sie sas naes Gold .......s0e0eees akamiceha oo.1enano #9144,000 Tass 000 = WO Sn 
January 1-February 19 .....--- 3,012,580,000 419,74 3 EEE covectocoenccescsccens 407,000 4 1: a 
ruary SS Sie eatecieaeeeGel 372,357 000 52,586,000 424,943,000 | Loans and Cooemnte cedeceil 58,117,000' 55,805,000 35,390,000 . 2 
_ - eRe ose ~Fas7.271.000 Spanish —— eeeecseess ‘Siena 13,777,000 13,777,000 S40 5 2 
erevcccesces 3,384,937.000 72,334 ' Treasury bills .............. 6,000, 6,000,000 
Tova toda te, = 9 chebetin ten 2:974.325,000 | 409,988,000 | 3,384,313,000 Liapicirins. 
x + 410612000 + 62,346,000 | + 472,958,000 | Circulation ................- 137,433,000) i: 911,000 113,335,000 478,00914 « 
Increase or Decrease in rsi9{ | = 137% |= 159% | = 139% _| Deposite ........-.-.+0-00-- 41,865,000. 45,095,000 35,128,000 — 3 zzko00 ti 
= for 1918 severevencoeesooes | 18 £.061.239,000 2, 736,275,000 21,197,512,000 te 
UDF... seererererereeees | | 2,244,190,000 19,121,196,000 _ UNITED STATES FEDERAL RESERVE BANKS. 
te Sa or Decrease in tm sus {| i > 42.00 | + 492,083,000 | + ase — - —— 
93% |= 29% |= 108% Feb. 24, Feb. 17, | Ineres 
oe a 1919. 1919, "| Decras 
Seven TAL CLEARING RETU £ i 
P c PROG nknacsece cocccccsececesces 427,008,000 423,870,000 |4 Une 
™ of ee l Of which held by banks ..................+- 162,828,000 . 158,174,000 |4 ror 
| 1918, 1919. | Inc.or Dec. tender, notes, silver, &c, .............. 13, eens 15,199,000 4 jaggy 
pnniicceneenennnennntanenengnimatsnes a a al Bills discounted for members of F.R. Banks 363,690 367,389,000 |~ eat 
Totals—January | to February 22. £ £ “ar %_ | Bills bought in open market ................ 984 000 55,014,000 | Lasage 
BIRMINGHAM Cov eresessccsccesecees 20,314,400 | 19,648,900 — 665,500 | 32°7 Government de aan tae tial it i 41,136,000 38,594,000 + 25m 
BRISTOL...... atid 8,162,006 | 9,324,000 + 1,162,000 eS EA, aS 346,160,000 348,932,000 Ly 
DUBLIE 42,002,400 | 46,292,400 + 4,290,000 | 102 | Federal reserve notes in actual circulation .. 495,250,000 495,678,000 _ Bor 
i peeesssese ages a 7,426,40C 8,377,700 |+ 951,500 128 
RS 5,597,300 | 6,555,900 |+ 958,600 | 1711 SWISS NATIONAL BANK. 
LIVERPOOL ..... 68,054,800 | 90,469,300 |+ 22,414,500 | 329 - ennai 
MANCHESTER...... 107,568,70C | 118,788,700 + 11,220,000 | 104 | Feb. 15, | Feb. | E | Feb. 15, Last Last 
NEWCASTLE-ON-TYNE. .| 14,838,100 | 13,637,800 — 1,200,300 80 saints Tee 2 Be oe le le oe 
ee : eeseveseceeens|  SYQLLG0C | 5,552,200 + 140,600 26 | Coin and bullion—Gold...... | 16,442,000 16,465,000) 14 525,0001— 23,000 + 1.ai1 
SHEFFIELD . pedeeersrerscces 8,738,100 8,840,700 |+ 102,600 il —_ Silver ....| 2,542,000) 2,518,000) 2,267,000 +  24,000+ 2%mp 
— - . - CY ate ~ | Darlehens-Kassenschein .... 427,000| 422,000 738,000 + 5000— lox 
Smesmmpe dadvances .... 17,631,000 19,006,000 8,674,000, — 1,375,000 + 81g 
LIABILITIES, 
FOREIGN BANK RETURNS. Notes in ciroulation ........ 34,068,000, 34,544,000 24,429,000 — 476,000 + 9433 
RUE 0 vecugscccesescesces _ 4,465,000 _ 5,047,000 29 4,000 — 582,000 + 000 + 1,500 
The Monthly Statement of the Swiss Federal Loan Bank (Darlehenshume 
BANK OF FRANCE. shows that up to January 531, 19)9, total issues were £1,302,000, of which s40q 
ar EE ~ = | was held by the Swiss National Bank, 
- Comparative Increase 
Feb.21, | Feb. 14,| Feb. 21, |___“ 0orenem_ BANK OF SWEDEN. 
1919. 1919. 1918. Las se bani on : 
Week, | Uast Year | Feb.15,| Feb. 8, | Feb.16, | Last Las 
—_—— —— —_—————$| 1919, 1919, 1918, Week. Year, 
ASSETS. £ £ £ é AsseTs, £ £ £ i 
Gold coin and bullion ....'220,986,000 220,430,000 214,669,000 + 556,000 + 6,517,000 | Gold...........cccceeseeeees 16,022,000 15,552,000 153,084,000 + 490,000 + 2,93im0 
Of which held abroad .. 79,132,000 81,484,000 81,484.,000.— 2,352,.000— 2,352,000 Balance abroad and foreign A 
°jlver coin and bullion ....' 12,575,000 Sakae 10,137,000|— cae + IF 101 000 8 — ° asi _ 3 ne * sahenes 8,382,000, 8,101,000 7,529,000+ 281000+ Sim 
iscount and advances... . 131,267 34,470,000 145,368,000 — 3, — wedish and foreign Govern- 
- ""Lesmmaeene. ~ - ment securities ........... 3,034,000, 3,034,000 2,881,000 + 1530 
tt  <-en tuhbonns onnneds 1299697000 1300266000 959,451,000,\—-._—«s-—«4569,000 +e ee SERED osccccee 18,203,000 18,949,000 11,452,000 — 746,200 + 677M 
Go ment de te ....' 1,503,000 53,505,000 772,000|— 2,002,000 + JABILITIES, . 
Private — sauvbeet 105,929.000 106,572 000 104,3°4,000— 643,000+ 1,605,000 | Notes in circulation 39,246,000 39,682,000 29,250,000— 436,000 + 9,%6.20 
Deposits at notice .......-... 4,814, 000, s 735, 000 6,003,000 + 79,000 — 1.60 





eb.15, | Feb.7, Feb. 15,) Last | IMPERIAL BANK OF GERMANY. 
1919, 1919, 1918, Week. Last Year, ence iaint 
Asczts. Feb. 15,) Feb. 7, | Feb. 5, | Previous 
Coin and bullion—Gold ...., 6,712,000, 6,714,000 6,526,000|-- 2,000 + 186,000 isis. 1919.' | 1918 | Return, | Last Ye 
Balance abroad and foreign Assets. £ £ £ i 
bills .......---. notes esse ees 5,528,000) 5,625,000 5,665,000, 95,000 137,000 | Gold... .... te eeceseees a2 477,000 112,6(8,000|120,326,000 — 131,000,— 7,843, 
Norwegian &Foreign Govern- i chateeasescccannnie’ 4000 1,000,000 5,786,000 + — 20,000— 4,786 
ment securities............ 716,000 727,000 713,000; — 11,000 + 3,000 Treasury notes .......... \pan' 381 000/280 “000| 61,466,000 + 1,507,000)+ 279,115.00 
= DT aansecece _ 21,293,000 21,514,000 19,878,000— 221,000 + 1,415,000 Bills discounted.......... 1333980000 1501523000|643,775,000 + 32,457,000, + 690,25, 
ener sama LiaBILITIES. 
Notes in circulation ........ 22,560,000, 22,720,000 17,331,000|— 160,000 + 5,229,000 ios + 4,751,000, + 6332680 
Bepaus ersotce "| “Sietan| “Srna Wasaeo'— $8609 $28 | Sowmsn Selon... rms meswanse ica « crue: Si 


The right of issue of the Bank of Norway is 


gold (coin and bullion) ; (2) the 


70 million erowns above the stock of gold. 


NATIONAL BANK OF DENMARK. 


calculated at—(1) The stock of 
available balance abroad up to half the stock of 
ld; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 

en i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 









In the above tables the Russian rouble is converted at 2s; the German mari i 
ls; the Austrian crown at 10d ; the Dutch florin at 1s 8d ; the Swedish and Danis 
kronor at 18 per £; the Norwegian kronor at 18/15 per & ; ‘the franc, lira, and pees 
at 25 per £; the yen at 10 per 2; and the American dollar at 4s. 


LONDON RATES. 























| Jan. 31, | Dee. 31, | Jan. 31,; Last Last 
isis. | 1918 | 1918 | Month. Year, | ——— — womens eer les 
AssErs. £ £ £ ae a es |o is ‘ie §& 
Coin and bullion ............ 10,406,000) 10,812,000 9,650,000 — 406,000 + 756,000 6 | 6 | S| oh | a | oe |S 
Loans and discounts ........ 15,085,000, 14,742,000, 12,285,000|+ 343,000 + 2,800,000 S= | se | 43 |ta 28/28 3 
Debtors abroad......... 5,563,000) 4,976,000, 2,44F,000 + 587,000 + 3,117,000 | (22) 858 23) a= at at 5 
Securities enenbsaresiieseed 1,681,000) 1,686,000, 2,323,000\—  5,000— 642,000 | | w= = 
IABILITIES, : a ~—— } é 
Circulation. ...........++00 | 23,936,000| 25,002,000 18,272,000 — 1,066,000 + 5,664,000 | Bank rate (reduced trom 54% April % % .% | .% | .% Pa * 
RRO +++! 6,740,000) 5,526,000 2,698 000+ 1,214,000\+ 4,042,000 | 5, 1917) .......seeeeseeee cere «6G s js {5 , 
¢ ~ | Market rates of discount :— % 9 
NETHERLANDS BANK. pen Any mad Grafts. ...0.-.0. $s 3h fe 34 fe xs fe 3h te ae at 
Feb. 22, | Feb. 15, | Feb.23, | Previous| Last 4 months’ 80 voeesceeeseeesenes 34 is 3% 3) fh HH AP 
1919. 1919." ‘118. Revers. Year. | 6 months’ do............ eeoee 3 : te ; fe 3h te BB 
A é £ £ | Discount (Treasury Bills) :— ¥ 
Coin and bullion—Gold ...... 56,443,000 56,444,900 snaaaes 4 000) 3,113,000 | 3 months (£99 2s 113d) * ........, 3 4 3 3 + 3 % 
Silver 759,000, 833,000 —  _74,000/+ — 151,000 | 6 months (£98 5s 5pd) *.......... 4 3 u > y3 HS 
Discounts and advances...” 23,608,000) 24,674,000) 12:500000 —1 066,000 + 10,508,000 Loans:—Day today ...... pawaneotes ss 13 | uo RS 
Notes in circulation - | 85:349,000 85,945,900 70,488,000 — s95000] 412,061,000 | Ospectt silowancss: Bankai 2.0.77"/3° | 3° ey is ie 
ee eeeweee + eeeerere } 3 
ear arentnienteedé §,530,000|_ 5,365,000 6,769,000 35,000 1,4:9,000 | Discount houses as call ....0.../3 (3 3 [3 (3 [fj 
SS BO ROMEST ET .nccccccvcccccccccccesld S| OLS 3 \3 cen 
BAAN OF ITALY. Panes __ | * Changed trom 42% to 4% on Dee. 27, 1917, and from 4 to 4% on rons 
Dec. 31, | Dec. 10, Dec. 31, " Pevious | Last | Rates lowered 4% on Jan. 2, 1918, and lowered§ % 00 eS 19 
1918. 1918, i911. Return. Year. | from 3% per cent. to 3 per cent, on June 5, 
51,054,000. 43,035,000. 45,379,000 +7:9%80004 5,£55,000 Computes with puaene < weeks :— 





CORR ee eee ee eee 


SRR ee eee ee ee ee eee 


35,473,000 32,965,000 30,285,000 + 2,508,000 + 5,188,000 


ny 10,150,000 885,000 2,466,000 + 11,731,000 


Trade Bills. 














5 27,558,000 17,455,000 + 2,950,000 + 1 ___— Bank Bills, ——— 
“sisson “Rameaco "sa5000 ~ — — ai J Months # Months 6 Months 5 Months |+ Months 6 HOS 
368,934,000 365,310,000 261,568,000 + 3,621,000! + 107 ae 
_._ $1,698,000 "54,587,000 “36122000 + 7.111.000 2 S760 | a 2 / % * , * % * 
ee | Dec. rere | a 
BANK OF JAPAN. 20.0... : 7 3 4 ; i | i , 
Jan. 18, | Jan. 11, | Jan. 19, Previous | 1919. } 
1918. ims. L918. Return. ‘Last xen. Jan. 3...... | 2 ‘ 
i ndate 
71,360,000. 71,478,000 66,058,000) — 100] + 5,322,000 ee | $ 4 ; 

"477,000 3,887,000 590,000] + 3,753,000  Hbraees | ‘ t 
39,589,000 «101000 19564-0001 3,515,000! + 20,025,000 iséined &| 4 ' 
| 89,950,000 90,218,000 66,969,000 — 268,000) + 23,481,000 a | ‘ 

= eevee 
103,220,000 109,893,000 62,952,000 — 6,67 40,268,000 net 4 ; a + 
11,280,000 6,745,000 21833000 + 4,535,000) : 8,441,000 ipaieod 3% 4 


mo 
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TTT ; 
snd Rotterdam..........| Cable 1155 11.60 | 11.56 
een a 


& 


~**"sorin to £1 11°56-58 = 11+ §2-54 








New York on 


27, 


Feb. 
1919. 





” Keb. 28, 
-| 1on9. 


al 


tteeee 


Ae 


Beene 
ae 


BOOOR seen seeeees Cents forldrachma, 19°30 | 1945 | 1934 | 193). 
MB sccccec. Cents for 1 yen | 49°85 §1°60 | 51°375 | 51123 
AE ones. | Cents for Mexican $ 63°65 | 71:00 | 76°50 _ | 75°50 
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LONDON COURSE OF EXCHANGE. 














— 





| } 


eeeeeeeeeeerererere 3 Months | nom 





tT nese ekobeune’ Cheque | 26.95 27.05 | 27. 
at sonsthe spepenpdes Cable 2597 25.99 25.01 
eeemnavenecsccessoceoeeceess 3 Months %35 2650 | 26.37 
Renphvocsoes ecceesconcseess 3 Months 26.35 26.50 | 26.37 
7 eee Cable 2315 2325 23.09 
° Shunde’ S Ree! =e 35.70 253 40 
tmlian Beak places eeseeeesees| 3 Months | nom ‘ nom 
De csecennoopenconosooneoes Cable 4764 4764 4762 
peooceonseoeseseseeee obeeone ~— an ait | my) 
ish Bank places.... | le . 65 
eens ae eaeeeeses., $ Months | Sct Slt fot 
nd Oporto... «+++ eseseeees| Cable | 
Rit cnecsssoerasasancest $ Months) nom on 
eesee cccceoccooooess e | 3 | OB. 
Opeabages 000 NEES) Gable | 1750 1160 | 1148 
RRMEMEER concocececcee caplaiinnaia Cable | 1700 1710 | 1688 
it Lesedunen dienieahaneed 5 Months | 1/585 1/598 | 16% 1 
DAY .oveacceceress mand | ' 
_— soe neneaeidenawade | Wdaye’sgt | 1/5%3 1/534 


FOREIGN RATES OF EXCHANGE ON LONDON 


i Rate Rate Rate 
! Feb 28, | Feb. 21, Mar.1, Usance 
1919. 1919. 1918. 








_. trance to £1 «27° 10-23-23. * 974-98 


f sto£l 27°4045  26°70-78 
° leroner to £l 17° 52-53 17° 38-40 | 14°76-75 Sight 


... kroner to £1 | 16° oS . ‘ a | 15 * 58-62 — 
to £1 | 18° 26- * 25- ; nom ght | 

ered 41+ 95-42°25 Sight | 
21° 18-23 Bight | 
oe ipesetas to £1 | 22°62-70 | 23° 50-80 | 19° 55-60 | Sight | 
283-29} | Sight | 


“\ire to £1 | 30° 25-37 ~~ 30° 25-374 
*“ltrance to £1 23° 0905 23 * 20-24 


\pence to mils.) 333-344 343-554 






.\piastres to £1) 973—7j 973-4 | gis? Sight | 
ollars to £1| 4764—ye 9 4°765-4 | 4°763— Cable | 
dollars to £1) 4°855—85; 9 4°85-S5} | 4°303— Cable 
panes to Gets. aes ish ria La 
Rio de Janeiro|pence to mils. Sq, ‘ ays 
gence to dols. 604-614 60-61 | 59—60 4 2 
gence to peso 9 944 | 148 90 days, 
Eng.to Per.£1 73 % dis 74% dis | on 90 days 
ster,to rupee Is 6644 186-64 ls 5 S¢ad a, 
ster. to rupee 186644 1s d |leS5ad T.T, | 
ster, to ru ls 6-67.40 186-6Ad (| 18 5-5Ad T.T, 
../ ster, to dollar 3s 1d 38 lid | 2s llad T.T. 
++. iter.totael 48 74d 4s 9d | 4s 24d T.T, 
.«» ster, todollar 2844-5,4d 28 ii ged | 2s 34-444 2.2. 
.. ster, to yen 2s 12 Ba 2s 12-4 | 2s 1}4-24d . 3 ae 
FOREIGN RATES. 
-Bank Rate— Marke o | Bank Rate-— 
Changed. %& % Changed %& 
. Ang. 20,'14..6 .. « | Swiss Bank 
"14. eo ee places.... 


ee ee Madrid seee 


5 
- 5 
- diy. 1,'16.. i ee oe | Lisbon ........ Jan.15,'14.. 
5 


ee ee | Christiania sere Deo.15 ‘17... 6 


July 23,'14.. 6 ee oe { Copenhagen.... Jan. 2 19.6 64 ee 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exchange rates :— 


i Par 
Level. | j9]8,'| 1919. | 1919. 











) | @7175) 4-73 | 473 | 
eee, } | Dollars for £1 486661 47643) 4°7645' | 4°7643 
47525 4-787 47570 
ve 57225, 54575) 5° 
c Francs for $1 5°18} 449 | 492 | 4900 
Lire for $1 879 | 63650 6 367 


peeneceoce Cents for 1 peseta 19°30 24°25 / 20:10 | 2015 

ieee | Cents for] guilder | 40195 | 45 ; 41125 | 41°125 | 

leeenees Cents forl rouble | 51°50 | lZ nom) I4nom 14nom) 
tees | 30°50 | 


| 2600 | 25°95 
» Cents forl kroner | 26°50 3060 | 27:15 | 27°25 
) (31-80 | 28°05 | 28:05 


NEUTRAL RATES OF EXCHANGE ON GERMANY, 


.Par 
Level. “j9ig || 1919. | 1919. 











ttre . Francs to 100 marks | 12345 | 8800 55°00 | 52°25 
rat 44°25 | 4100 


yt 00 
vsroee Kronerto 100marks 88°88 | 60°50 | 41:00 | 38:25 


eee | .. | 4275 | 39°75 
2ith February. 


monwealth of Australia and 
minion of New Zealand 





' ! | 
On | Usance. Tues., Feb. 25. | Thars., Feb. 27. 











27 - 174-194 Cheq’es! 25°22 

10° 57-60 Cheq’es 

15 «38-42 Cheq’es| 25°224 
Ll 





- Oct. 3,'18.. 
«» Oot. 2/, 14.. 4 


ee oe Stockholm .... Jan. 31,'18.. 64 .. 





' Rate | Rate Rate 
Feb. 28,’ Feb. 13, Feb. 20. Feb. 27, 








le 


BObecces Plorins to100marks| §9°26 4380 | 27°80 | 27174 | 24°37 


Union of South Africa. 








,londonon | Australiaand — Feb. 29, 1919. Jan. 29, 1919. 
New Z, “ and New Zealand London on South Africa on 
ealand. on London. South Africa. | London. 
Buying. s, ||_———— = 


‘ing. Baying. Selling. 
st 7 Buving. Selling. Buying. 
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| ment of their Indian and foreign business. 
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INDIA COUNCIL DRAFTS. 

There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and trans‘ers sold is 
| Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 

last financial year the amount was Rs. 30,30,00,000, realising 

£20,606,5 39. 
| BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended Febuary 26, 1919, the 
stock of coin and bullion showed a decrease of £140,991 
compared with the previous return. 


| 


Messrs Samuel Montagu and Co. writes, on February 27th 
as follows :—“ Gold: The Bank of England gold reserve against 
its note issue is £80,450,165, a decrease of {204.875 as compared 
with last week's return. The New York correspondent of the 
Times telegraphed, under date 26th inst., that gold to the value 
of $200,000 had been shipped to South America. The following 
extract from the North China Herald of December 28, 1018, 

dealing with the gold market of Shanghai, records a condition of 
| affairs far livelier than that which obtainsin the market here :— 
| ‘ Since the beginning of this month, owing to the opening of a gold 
| and silversmith’s shop in the Settlement, gold barshad tound eager 
| buyers ia shops doing kindred business, with the effect of send- 
| ing up the price until it exceeded 270 taels ({70) per bar. The 

price has become easier since the middle of the month, but for 

several days past, on account of a large shipment of gold 
| dollars to this port, and the expected arrival of gold from Heiho 
| and also of gold coins from Japan, coupled with the stringent 
| market, a big slump in price has set in. Oa Monday morning 
| the opening quotation for gold bars was only 249 taels (£64), 
| 
| 





and later on it dropped further to 240 taels (£62) or 
some 20 taels (f£7) lower than the average price 
ruling during the preceding week.’ Silver: The market 

'remains quietly steady. The Shanghai exchange has re- 

| ceded to 4s 7}d. Doubtless the easier tendency is owing to the 
completion of an arrangement by which China will receive quite 
a substantial amount of silver from America. The Indian cur 
rency report for 1917-18 states as follows:—* The rupee coinage 
of the year was 23,12 lacs, and purchases of silver for this coin- 
age amounted to 83} million standard ounces. These were 
supplemented by local purchases in Bombay and Calcutta of 

| 34 million standard ounces. There were purchased in America 

| 40 million, in China 28} million, and in Australia 5 million 

| ounces, while 13 million ounces were obtained tron: the Bawdwin 
mines. The balance was shipped from London.’ 

| INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) 

Feb.7, Feb. 15, Feb. 22, 


1919. 1919. 1919. 
Notes in circulation ............ 35,055 .. 15,068 ... 16,107 
Silver coinand bullion in India.. 1,878 .. 2,486 .. 2,425 
Silver coin and bullionout of India 1,417 .. 898 .. 938 
Gold coin and bullion in India ... 1,890 .. 1,814 .. 1,814 
Gold coin and bullion out of India a Bbites 12 
Securities (Indian Government) .. 1698 .. 1,608 .. 1,608 
Securities (British Government).. 8,250 .. 8,250 .. 8,250 


The stock in Shanghai on the 15th inst. consisted of about 
28,550,000 ounces in sycee and 13,300,000 dollars. No fresh 
news has come to hand.” 


On August 9, 1918, the Treasury fixed the minimum price of 


S silver at 4833d per standard ounce, but raised the price to 49}d 
a ———— | per ounce on August 20, 1918. On November 13, 1918, the 


| Rate Rate, | Rate, Rate, 
1, Feb. 27, Feb. 12, Feb. 19. Feb. 26, 


price was fixed at 483d. On December 6th, 1918, the price 
| was reduced to 48j;d. Ono February 11th the price again 
reduced to 473d, and on February 2oth the price was lowered 
to 473d. 

Comparing with previous years as follows :— 

Mar. 3, Mar. 4, Mar. 3, Mar. 3, Mar. 2, Mar. l, 


1913. 1914. 1915. 1916. 1917. 1918. 
Q7 nd .. 27d «. 2381 .. 87d oe 37d o. 424d 
| NOTICES. 
| The Dominion Bank of Canada has opened a branch at Fair 
| bank, Ont. 


| of the bank have been opened at Amherstburg, Campden, Fair 
| bank, and Gananoque, Oatario, and Grand Bank, Newfound- 
‘land. The branch at Laporte, Saskatchewan, has been closed. 

| We are informed that MessrsCox and Co., bankers and army 
agents, of 16 Charing cross, are to-day opening a City office at 
38 Lombard street, under the management of MrC.S. Clarke. 


| The Canadian Bank of Commerce announces that branches 
| 
| 
| This office is being opened witha view to meeting the develop- 
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DIVIDEND ANNOUNCEMENTS. Pemeennne. *wrereterens at, {Mats | Less tas 
anesthe pS EEE RED ame cowenadcnesevese % oe | a 4“ 
na Rate Annum, except where | Dividend | Macdonald, Fraser,and Co .| .. -. | Tax free is 
marked « % or stated in Cash. | for Whole | Manchester Commercial Dweil. $ 
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Final. | ment. | Paymett. Year. Northampton Electric Light, &c.| 8+ ie os a 5 
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a | 5h%t Mar. 28) Subject to tax 9; 9 Penarth Harbour, Dock, &c.....)} £5} ‘Mar. | ea Ba 
Rene Bee nner ane teerse’ } es * Penarth Pontoon Slipway,&c....| 5 %t |Mar. 15) Less tax 0 
* 4 take Huron ....... 5/3 p.s. Mar. 5/ Less tax ena ntoo ) : 
aad f., 1878... | | 44) .. | Pennsylvania Water, &c........ | 14% |April 1 a - 
OO Pref — sma eee ee ee { 2 ** Portman Building Society (first; Tex f 
’ Pref.’ 1893 nae te *° M9BUE) 2... .cecsscccccsceccces | ee e+» | Tax free e 
Do Pref., 1895 nee oe Do : | 1 Gee fone 
istric x ee oe | es * (second issue) .......... ee ax free 4 
een ont eee ee oes 5 a et | Less tax Fae oe Provincial Cinematograph 1% |Me ; 
, z curs oe | ** MEL, oo nenenesrcansenes+ \Mar. 
Isle of Man ........ x encinatina ee | | 
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Morsay, 8” St ck aietamnded | : ; 1. i Scottish Western Investmert . | 54%t| .. oe | | x 
Mersey, Sines sag cleati os = ’ 
ere escroes /0'10|% F'b.28 ; a . ae ‘Tees Det oe eed %* ee Less tax - 
Weneioet 2 ama S %t Po ; 5 | Sheffield Brick ...... ....... »-| T%t | Less tax i0 
Waterford a D oveccces oe ° ee Seett ‘4 “el aes | : ze t . 
ee Mar a Tax free , 17 | 17 Soath African Gold e.. eee » | «. | Tax free if iy 
Dank of Aatanams ....0- ok aire ce . 16 | 16 | South Hetton Coal ........-..-. | S%t) .. | Tax free "| % 
De tobi Giako Se sia 12 ; | is . South London ean Senay | 7% | ee 515 
SEE voccuussennen | . mae ~ el a | 3 
Dea Danske —— aneee o 3% |April 1 j | + ies a saad ..| 1/3 p04) .. | Less tax | 1a ik 
ee National .......... 10+ r Tax free } ss | as Swansea Hotel, Pref and Ord.. “tee i ee a a 
Standard of South Africa ...... 14/ (bon/os 2/6 : p.s,) Subject to tax) 16§ | 154 Swindon Unless Ges... peaceers ” at | ss 
Union of Comada...... .....+.- 10 |Mar. 1, “a | * . ompson an M ateoeee =) ve ie 
iti a 25/ ps | Less tax /45/ ps |'C} ps. facie Tt iia ila 5% (& bionus 10//0.s.) Tax free 15 
Ce patient i6/ pot] <. |UrestxQing [pel type Wallingford Brewery .......... SHt| «- | Less tax | 10 
Profits and Income ........ eseel 6+(bonujs 5/ p.s.) Tax free 10 io Westen-euper-thave Gaslight.. . Ps ee —_ _ als 
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United rdang MDDOT accrues ‘a 
Minine } 
Broken Hill Proprietary Block | MINING OUTPUT STATISTICS FOR JANUARY, 191). 
14. ae cet eweneeeeeeereeers Wt - —_ os sae = 5 5 a SS 
i pdceeuenecenaeee eee | y Jose | e 
Great ee Proprietary...... sxe ba ae* " —- — 9 P--) . on, Gold Recovered | 
Kassa Ro, p Tin .......-.....++ ly ee ° : 
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4 . i | } -~T —ia 
berdeen Comb Works, Ord. | } } j = min. ~ | Total. 
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itable Secu ities i | 
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Arnott and Co. Dat lin) econ S%t] .. | ss | 83 | 124 out ett s+" Sino . . | eer) "9,560 
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Australian Agricuitural Co. .... ee — . Tax free sae a Geduld Prepristary javeed aoe se ° | os | soos neni 
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Beyer, Peacock, and Co.........| 10 +» | Less tax os *s Princess Estate.......... 53,500) .. ; ee | ae ' 12865 
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tricity Supply ..........c00+} 5+ os | Less tax 5 & 8m 
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NS + ar. i =m om 
British L.M. Ericsson Manu- | iiaca 10 8 Output. Other Notes in Reus. 
facturing 566. Ad. .oobens = ee ax free 
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Cardiff Collieries, Pref. and Ord| 15 %t| . Se ee Estimated profit, £14: 
Chinese Engineering ...... 49,01,| Week end 
Seen —_— st E a, al al was tue 6 ‘5 Witbank Colliery | 81,440 
Charing Cross, Wes ete Se ee 
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LATEST RUBBER OUTPUTS, DIVIDENDS, AND PRICES. 


In the table below we give the latest outputs, dividends, 


Companies, 
each week. 


dealt with in our Stock Market section. 
Produce Market Section. 


be found in our 


— | 
Nam 
Fully Paid eaeepe where | 


Stated. 


Bakap ....---ceeeereresseree 
Bande? Sumatra 
Bantam (Java) 
Banteng (Selangor) ..--++++- 
Batang Malaka...-.-- enecnes} 
Batu Caves....-++seerereeees 
_ Tige ...ereeeeee de cvecee 
oh wc cvvccccecccscecces 
abit Cloh 
Bukit Kajang.....+++eese-er> 
Bokit Mertajam 
Bukit Rajab 
Bokit Semb* wang 
Carey United......++eeereees 
Ceylon (Para)...++++++eeeee- 
Chersonese ...-+-seeeceereers 
Cheviot. ....-.-sceeeceeeeces 
Cicely Ordinary 
Consolidated Malay 





























eee eeeeeeere 
eee eeweeeererere 


eeeeeeeeee 


eeeeeere 


Dennistown 
Djember 
Eastern Pumatra...e.eeeeee- 
F. M. 8. Planters....+e+++++- 
General Ceylon.....eseeee + 
Golconda Malay 
Golden Hope ....--  «-seeee 
Grad Concral (Ceylon) 
Gula-Kalumpong”s ..--+-+ee+s 
Highlands and Lowiands . 
Inch Kenneth 
Java Amalgamated 
oe Rubber Plantations. 
BEBE cccccccccccececcescese 
a Rubber Lands (1913). . 
Jong-Landor ........-+eeees: 
Jogra Land and Rubber .... 
Kamvong Kuantan 
Kamuning (Perak) 
Kaper Para .....ccceeeceee: 
Kawie (Java).....sscecseeees 
Kepitigalla ......+eeeeeeeees: 
Kepong (Malay) 
Kinta Kellas .........ccecee: 
Klanang Produce...........- 
Koala Lumpur 
Kuala Selaneor 
Labu (F.M.8.) 
BOROEOOR .cccccccccesoseses 
ee ee ee 
Langkat Sumatra.......... oe 
BOGRERD .cccscccccssescccees 
Linggi Plantations, Ord. . 
London Asiatic...... eccccoas 
PRBS * 5352, te 
Malacca Ordinary 
Malayalam 
Mendaris 
Merlimau...... 
Mooply Valley . 
Ni rdanal Johore) 
North Hummock 
Padang Jawa .. 
Pataling 
a inane cee ° 
Perak Rubber ee ° 
Port Dickson-Lukut 
Rangoon Para ...... 
Rani (Travancore) .........- 
Rubber Estates of Johore . 
Rubber Estates of Krian ... 
Sampang Java 
Sapumaikande 
Seafield 


eeeeeeeeeeeeeee 


eee eweeeeeeeer errr 


eeeeeeeeeeee 
seer 


eeeee 


sent eeeneeeee 


ween weer 


eeeeeeeree 


eee eeeeeraee 


erent teeeenee 
eee en eeeeeee 


TOO eee eee eeee 
TORO eee eee eeee 
COO weeee 


TOO eee eee eee eeees 


SE 5600 raccuanacade 
Siak (Sumatra) a 
ee oe ae 
Singapore NOR csinecanauaaad 
Singapore United 
Straits Rubber ............. 
Straits Settiements Bertam) 
Sumatra Consolidated 
Sumatra Para 
Bur gei Choh 
Sungei Kapar 
Sungei Kruit 
Biping . 
Tali Ayer 
quadion ong 


COR eee eee eee 
ee eee eee wee 


waeeee 
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Vubpul vie 
Output Month of 19:9} 
—| Month 4 a Except Where | ——— 
Jan., Otherwise | 
1919° | Decrease. Bt-ted in | Decrease. 
Brackets. 
19:7. ' as 
% | Ubs Lbs. Lie. Lbs. 
10 | 32,000|+ 7,500 2000 |+ 7,500 
Sar cae panama 710,964 
65 | 136366 — 11,835 1365 - pee 
20 71,72 |— 3.220 sats 3,220 
5+ 65,468 (+ 1,201 sea sacs — 19,351 
; 82,000 |}+ 21,809 527,493 10) |+ 18 ,1% 
10t 122.5006) |+ 15,90) 
- | as6i— 2,771 209.7216) |~ 37,029 
Tht | 79.190|- 1,0°6 332,140(7) |— 232,627 
10: | 36,390 |— 5,10 | ‘50,690 ito date | 75,550 
wo aa os | 268 004 oa 
180 585° + 12,810 | S855 1+ 12,810 
35 64,00 |— 6,50 £4000 | — 6,500 
Nilt | 45,961 |+ 15,079 242,005-7) | a 
10+ %.00 ; 36,900 | 
.. | §8,400/— 34,298 408,500 7) |— 194,209 
10 |... - | 413.4029) |\— 218,358 
60+ | 118,832 i 694,139 |— 128,621 
nil | 50,400 |- 6,495 ws 
es a 28,058 | = 17,095 100,067(4) |— 65,481 
25 | 97,204 |)+ 1,255 97,204 | + 1, 55 
6 | 56,046|— 4,838 56,046 |— 4,88 
.. | 45,€0|}— 15,060 4500 |— 15,060 
Tt | 53,462 |+ 60 515,641110) |+ 13,128 
50 | 89,426 |- 18,704 89.426 |-- 18,104 
40 66,86: |— 2950 68.60 |— 2,959 
5 | 48500\—- 4,00 | 4850 |— 4,009 
5 | 44,000 |+ 3,000 | i 
ms 37,079 |+ 16998 | 205,871(7) |+ 79,864 
ne 36,322 |- 4,658 36,322 |— 4,658 
@ | 102,90 |+ 8,991 | 12,900 | + 8,991 
35 | 48.169 |\— 2021 | 48,159 |— 2,021 
29 2.49 |\— 10263 266.59 |— 10.263 
10 | SC1,85s|+ 29,955 | 501,858 |+ 29.955 
164 | 130,500 |+ 9,500 | 130,500 | + 9 +00 
17 114432 |\— 9,264 | 114,22 |— 9.264 
ot | 43940 |— 2,370 | 231,54018) |— —100,C00 
nil | 26,80C |+ 800 | 23,800 i+ 800 
nilt | 27,400 |}+ 4.000 242.180 |+ 21,900 
10¢ | 23,833 |/- 8157 | 151.5000) |- 60,63 
10 | 104,000 |— 14,952 | 104, C0 |— 14,932 
15+ : : | 50,2576 | - 75,261 
15+ | 137,686 |— 2,458 829.0749 |— 142,96 
seal sper oa Hier | 180,007) |— 3,500 
en eg oro |— 19,650 | '09,500 | to date|— 133,2/0 
70 T1175 |= 41,385 | 71,175 |— 41,385 
aoa we | oa 1261,900 ito date|— 128,189 
5+ £6,189 | e | 494,588(}0) |— 17,955 
6 | 27.40/— 5,500 27500 |— 5,500 
5+ 48,600 |—- 2,110 ; 
80 “A oa 363, ; 
15+ | 170,289 i | 893,920:7) |— 206,960 
1333 | 55, 14/— 2382 | 65.114 |- 2 582 
30 | 82,300 |— 17,700 87,300 |— 17,700 
§ | 83,658 |— 28,411 83.658 |— 78411 
.. | 82,00}+  95ot 231,23%5) |— 141,°55 
"* | 38'900 }- 10,900 | 38,901 |- 10,900 
20 £0694 |- 190 50,64 |— 1,310 
1163 | 168,954 |- 70,078 168,654 |— 70,078 
40 | 132.29 |- 4,885 132,293 |— 4,885 
as 9750 |}+ 5,500 300,150(4) |— 89 50 
20 | 247,300 |— 12960 247,40 |-  129,°00 
8 | 146,579 |+ 18,769 146,879 |+ 14,769 
nil | 58,742 |+ 22,058 58,.7:2 |4 22,038 
163 94,184 |— 68,516 93,184 | 6:,°16 
8t 641.1829) |+ 104.688 
u 43,368 |— 9,726 | = =e — 9,726 
15+ | 52,768 |— 13,098 - 99.164 
64+ | 22,721 |+ 1,438 172, aut 10, —- 55152 
250 63,068 |+ 16,615 + 1665 
.. | 67,333 |— 3,202 | 220, Poon - 42 
2314} 41,91 |— 10,090 | 359,(62:10) |— 110,269 
nild | 60.230 |— 18,180 | 472,760 itodate}- 123,820 
6: | §6000|+ 12,00 | 5,00 |+ 12, 00 
12 | 103,901 |+ 10,708 103,901 {+ 10,701 
20 38.956 |— 12,544 | 36,856 |- 12,544 
10 26,500 |+ 4,300 
6 i 75,755(5) |+ 17,583 
5 524°3 |+ 7,435 | 52,403 | + 7.45 
55 | 8086: |— 9,700 | 3 364 |—- 9,700 
7x | $2690|- — 891 208,190:/) |— 61,486 
137% | 72,324|— 3,491 72.324 |~ 3,491 
nilt | 141,792 |— 9,117 722,494?) — 299,174 
7 30,606 |- 3,694 +06 |— 3,694 
17h | 80,159 |— 26,255 | 30153 — 2,255 
15 26,628 |—- 2,411 26,628 |- 2,411 
a 25,201 |+ 3,542 25,01 |+ 3,542 
16+ | 120,899 |- 5,762 | 1,092.76(12) | - 291,281 
1244 | 4100}- 9°56 279,187(7) |— $7,462 
nilt | 34000 |— 4,575 
53 | 265,000 |+ 30,000 | 265,000 |+ 30,000 
54+ | 130,000 |+ 10,000 : 
e+ | 47500 |— 17,500 | 5.7109) |— 93.680 
arg! | 74.00 |— 13,000 | 423,000(7) \ 138.620 
30 47,297 |- 5,681 | 42,247 | - 5,601 
50 60.00 |- 14,300 | 60.00 |— 14,90 
17% | 3300 |— 1,670 33,010 |— 1,670 
= 53,834 |— 6,297 | 
1244 | 96090 |+ 8,500 67,0009) |— 108,251 
20} | 115,422 |+ 4,930 600.121(7) |— 16, 02 
nili | 14,6:0j}— 4,960 8.3.87) |—- 82 
eS 20,2204 |+ 20,499 | 482,150,727) |+ 39,413 
a 262.617 |— 16,302 } 1,158,6 8&5) | - 161.251 
iva | 79663'— 68,685 | 19665 |— 8,083 
2 | $6,720 + 25.780 | 8-760 {+ 15.780 
mt 74,896 |+ 2,326 | 324,90010, |— 95,786 
z i+ 3,480 | 15,40 3) | + 810 
%St | « | 399,546(9) | + 58,225 
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» 1919, 
tT, 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No trafic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
The Governmen 


t took over control of the Lrish Railways as from January lst, 1917. 


COLONIAL AND FOREIGN RAILWAY RECEIPTS. 























Present Gross Recei for 
Heme =| Perlod Ending Mile- Week ov Month. | 
(| 198 | +or—| 1918 +or=— 
Inpias. | Re | me | Res. 
Assam Bengal ....|16 weexs\Jan. 38) 993 1,7253¢|+ 6.289) 25,95,361/+  2,99,984 
Barsi it. Ry...... 42 weeks) if} 8 34, 4K + 19,5%X/ 7.8600) + 43,80 
Benga! & N. Westrn 16 weeks) 1k, 2,052 | 4,70,4%) + 45,200) 74,90,217/¢ 13,35 565 
Bengal Nagpor... \42 weeks’ 18} 8,605 | 10,1800 |— 75,uuX) 4,69,57,896) + 32.45 S17 
Bombay, Bar.& ©.1./20 weeks Feb. 1£) 2871 | 19,56,00 | + 254,000) 3,.7,81,000/+  35,£7,000 
Barma ..... es. .-(18 Weeks\Jan. 11) 1,342) 6,63,3'5| 80.115; 75,415,756} +  17,65,607 
Delhi Umbila Kika/20 weeks Feb. 15) | 239 81.400 1,257) 16,28,208}— 1,01 077 
Bast Indian .. (20 weeks, If} 2,767 | 28,78,00'| + 578,0..| §,27,65.0L0| + 59,52,000 
G. Indian Peninsula 20 weeks! 15] 5,1224| 27,90,100) - 457,900) 4,65,n1,46¢)4  23,135.095 
Madras & 8 Mahr.\17 weeks Jan. 25, 3,152 | 10,80,000\4 11,740 1,71,61,¢24,— = 1,52,905 
tt = 16 weeks, 19} 269 452 Si 7-71)  6,74,0% + 18,665 
Lucknw-Breilly 14 weeks It} 987 | «6G, 6,778) 9,14.787)¢ —1,97,659 
South Indian. 42 weeks 18} 1,829 | 6,50 11f|+ 38844) 2,90, 15,622) + 26,735 
Bthe Poniahmnth) imnth |Oct. 51] 716 | 7.37.6:S'+ 18.120) 7, 57,6is'+ _—*15, 128 
FOREIGN. 
AnonrTixz. | | a a | e 
Argentine N. E. ls weeks|Feb. 22} 752 10,100/+ 2,706 312,775; 31,775 
Argentine Trans (33 weeks 1E ill 4590+ 460 116,040} 13,840 
B.A.and Pacific ('4weeks| 22) 3,536) 121,000\—_ 9,00 3,802,000|+ 1,039,000 
B. A. Gt. Southern 35 weeks) 16, 3,792 159 000} + 37,000) 4,469,000'+  1,( 83,000 
Net 48,000}4 31,00)  Bk3,0K/4 136,000 
B. A. Western ....\34 weeks: 23} 1,882; 70,000\— 4,0u, 2,322,00\4+ 779,000 
} | Net 19,0.0|— 1,00 518,000)+ 176,00 
BuenosAyres Cent.) 6 mnths|Dec. 7 190 40,857'+ 9,778 216,°94' + 99,907 
Oentral tine. 34 weeks Feb. 305 136,00C'— 19,00! 4,322,400)+ 1,078,200 
{ Net 17,50C|— 12,00C §82,9'— 133,173 
Cordoba Central 34 weeks) 22) 1,206 42500)y 35,310) 1,495.06) ¢ 530,460 
Entre Rios.........34 weeks, 22 831 21,030|+ 5,200 6:4,35K) 191,980 
Baasuax. | 
Brasi] Gt. Sonthn.| 9mnths/Sept. 30) .. | Ms61,264\— 1,076  450,733\+ 82,454 
Brasi] Railway.....0 mnths|Oct. 31) 3,530 Ms53@5000)+ 126447) 49,695,000 + 9,264,623 
Gt. West. of t} 2 weeks|Feb. 15} 1,010 |  —21,700/4 3,20 137,706) + 6,190 
Adina........| 7 weeks! 15} 1,832 27,17.\— 1,698 18,18 |— 42, 382 
DUD suneons ++-10 mnths|\Oct. 31) 1,280 Ms1700000|— 655,738) 19,324.00 )— 602,825 
Paulista .......... 110 mnths! 31} 766 | Me313900|- 339,280) 27,664,000|¢ 994.411 
Ban Paulo ........|34 weeks|Feb. 22) 1 3,972) 7,481 198.29. |— 98, 1S3 
Sorocabana ...... 0 mnthsiOct. 31) 1,003 |Msl811000|— 296,362) 19,076,u00i4+  2,088,(00 
State of Bahia,8.W 12 mnths| vec. 31, * 62 — 80K) 1,061,00)— 62, 
OBILEAN AND | | 
Paevvian. | 
Antofagasta ning 7 weeks| Feb. 1¢| 838 so - 6 025 213,22 |— 45,915 
be cecce -+eee| Lmmth |Dec. 3 644 12.000;— 2500 - 2 
itrate (2 weeks). .| 6 weeks Feb. 15 366 | 24,212 _&, 885) - 38,045 
vian Corp... .| 7 mnths\Jan. 31) 1,069 | 81,00+,050|\— 179 700, 7,(30,365)— 247,255 
pabneansedee | 7 mot s| 31 11,i23\— 20,428 124,847) — 57,141 
| } 
Ousan. | | i 
Onban Central ....\33 weeks|Feb. 15| 362 | 37,011 |= 1,161 567,101|+ 53,203 
Havana Central ..'*3 weeks, 15) 7 10,059\— 880 289,003) + 20,155 
Onited of Havana. 34 weeks! 22 681 | §5202\— S917 = 1,710,488 + £1, 195 
West of Havana . (53 weeks 1 155 11,i61|— 1,459 244 O74 — 12,79) 
Unvevaran. | 
i ! i 
Central U .. 33 weeks Feb. 1 272; 25,177\4 9,182 688,421'+ 101,7°9 
Soe Ext. 33 weeks) } S11 | 7,842)¢ 3,152 104,492 + 6,683 
C.Urng.(Nrth. Ext) 3 weeks! 1 186 | 4Blsie¢ 2,151 121,677 + 19,855 
©. Urng. (West. Ext), 53 weeks 15 #11 2, 783)+ 53:7 85,844 + 15,134 
Uruguay .| 7 mnths\Jan. 3) 519 17.447\/+ 6,431 116,206 + 20,996 
North-West rug.| 7 moths! 31) 113 g27.5\— 1,808 208,218 + 16,021 
Uruguay North ..| 7mnth:| 3) m3 2,181);— 77 15,98) + 718 
Oruzan Fonrsien 
i | i 1 
and Gandia.| 8 weeks|Feb. 22) 83) Pell,0n| .. 77,00 + 4,500 
_. eecccecccess ,o i = - | an — Ho i - Ry 
oohhboogan’s | 6mnths| Dec, : COO} 46,825, — 671 
GColombiar Nat. Riy| lmnth jJan. 3)! 86 13.16 ny 13,100 
Qosta Rica ........| 6 mnths| Dec. 3) 188 20,9/6)+ 11,27 131,521 + 57,184 
Dorado Extension |i antis| Nov. 30) n | 7,9j— lu 91,60 — 7,100 
Reyptian Delta... 43 weeksjJan. 2%, 659) $0.492\+ 2) W2,094 + 75,458 
thn of Spain| 7 weeks|Feb. 15) 104 | PelS2,387| + 124,937 O3.116'+ 728,785 
International of) 1 mnth |Jan. 3i| Gross | $3,521), 6,18 §3,221 & 6,184 
Central America | Net | 22.5 2)— 2,34 22,582, — 255 
Ketrguerhiontdcs +] .°| unl atl ma ont 
assjoUscarshamp 10 mn Oct. 7 lj- 71S 174,025) + 74,512 
prereey, Contra) 33 wee ke Feb. 15) RHE ba ee Wea ‘ 129,210} + 35,520 
ens, &c| 7mnthsjJuly 31) .. | Dsl3i2526\+ ee 541,210 758,85 
Buerte Cabello, &c. 12 moths thee. 3, % | S2X\- 1,30 “4, “ “ eae 
i ase eeeecs ° ‘eb. 22) | sf ee 9 
Benen Fe Brovince, ee 22) 16 4,38 \+ 1,27¢ + 16,591 
Frenc Iways| Imnth jJan. 31)... 1£6,574) + 4,52 sa : 
@amana& Santiago) imuth| 3) | 6,86 - 1,99 6.860|— 1,969 
Lafra and Huelva... imoth | 31! ne 11,45)'+ 54 11,457/+ SM 


tu days return. 








CANADIAN RAILWAYS WEEKLY STATEMENTS, 

















| Present; Gross Receipts oa 
Name. | Period. Ending| Mile |__ for Week. _|_ Total Gross Recetpta. 

! 1 _| age. | 1918 | + or— wk | + ore 

Canadian Northern, ? weeks Feb. 21| 9,487 $856, 4°0| 213.600 6,619,200'+ 3, 
Canadian Pacific | 7 weeks 21) 13,388 | 62723,000'4 294,000) 20,983.00 | + Xsoroe 
Grand Trunk... 7 weeks 2) S616 | @200, 82+ 53,715 1,985,57°\+ ‘525.679 
Gnd. Tok. Pacific.’ 7 weeks 21 G16 | £20,978'+ 1,532 142,813;- 20,918 


} 


CANADIAN RAILWAYS MONTHLY STATEMENTS. 


anemia 


Name. 


Period. | Ending 


Gross. incorDec, Net. Inc.or Dec. 


Canadian Northern® .. {|} ™nth |Dec. 31) 85,243,300 + 1,770,10¢, 26,621,400 4 4,764,600 
6 muws| a61u,200\+ 5449.0) 2e0R 6OCl— 'S25.500 
Oncadian Pacifict ....{ |) mth | $15.75 OK + 2,680,000] 3.911,900\— 1.100.000 
(mnths) —__| $157,538.00 + 6,149.00) 34, £02,000|~ 12,068,000 
Grand Trunk..........{|,}mmtb |Nov. K) 61,267.65 + 430.30)" ‘185.1504 65.400 
11 mathe! €11,690,65 + 2,140,050 1,402,800. 5€9,250 
Temiscouta .......... oe | gust 1,916). ve 
+ | 
White Pass& Yukon li? mnths\Dec. 31) $1,264,086 — 606,345 4 


* Net earnings before deducting taxes. 





] 


OTHER COLONIAL RECEIPTs, 





| j 


| Present) Gross Receipts for 








Name. | Period. Ending Mile- |_Week or Month Total Grow Recein 
Be Ws ¢e. 
a oe so | si - j en 
ashonaland | | ¢ ¢ ‘ é 
M «++ | Saamtls Rept. 59) BID | = 65,538 + 18,385 508,640! 4 
Mid. of W. Aust...| 6mnths/Dec. 51) 9-877 | 11,064/4 1 38% SS 16g. : 
New Cape Central) 5 weeks Jan. 18 208 | 255\6 263 69 6 ; 
Rhodesia Railway:| 9mnthSept.35 | 1,507 99,811 4 18,147 BS, 388l4 up 
Katanga| |mnth June 50) .. | 7,676 : ae é 
; 
AMERICAN RAILROADS MONTHLY STATEMENTs 
: | Receipts for Month Total Receipts 
Name. | Period. Ending) — i Rite, 
| . ws | + or— 1918, +a- 
: Z 
: s s 8 ’ 
Atchison Topeba....... jLl mnths Nov. 30; 14,814,265 |4 2,235,867 148,372,067! - 16, ha 
Baltimore and Ohio . ../il mnths 3O| 15,529,382 |4 3,751,0 52,832.6 Si4 35 gr su 
Chicago and Milwaukee..|.1 mnths K) 11,185,088 + 4 8.284) 120.5:9919 YAKS 13 
New York Central .... [11 mnths SM) 28,0:46.171| 7,69 60 | 267,308.44). erre 
Pennsylvania 1 mnths HK} 32,915,931 | 4 8,700,15:) 353,168,367), ayer 
Southern Pacific ........|.1 muths SC! 15,450,018 | + 1,638,58°) 159,986,083,4 19.5-: 
| 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 





ei. 























| 
| Present Receipts for Total 
Name. Period. Ending) Mile _ Week. | ___ Becetpta._ 
| | 8% | 1918 [+ of —| Ime +o 
1 j j 
Anglo- mtin>. . 7 weeks Feb. 18) 3589 | €57,78\ + 4,476 3994+ iW 
Auckind lect (28dys)) 4 weeks 4 27 | ee £25,557 + : 
Burnley Corporation! 1 week 22 13 |  22,583/+ 626 - 7 
Calcutta Tramways. | 7 weeks 1g B64 MBB182+ 16,75! : + 
Chatham & District. 6 *eeks 13 16 £1,097) — 130 7,288 + 
ed em 4 weeks Jan. & ee 22,20 | + 912 82504 is 
G ow Corporation | | 
Tenweye ceccces | 38 weeks Feb. 22) 98 | £27,077\+ 12C) 1,086,534 as 
Hong Kong ....... | Lweek Jan. 4 .. S1Z,651)+ O68) 12h + 6 
Isle of Thanet ..... | 22 weeks|Feb. 22; .. £27s/+ és 638% 2% 
Lanarkshire ....... | 6 weeas| 13, Bh) AR = 170, I A 
Lancashire United . | 7 weeks) i; 6 £2 8XL)\+ 243 20971 + Me 
Liverpool Corpora} | | ; " 
tion Tramways | 8 week: s2) 1s | €19,45e) + 2,770; 148,124 2 
Liandudno & Colwyn} | | a 
Bay Electric Rly.. | 11 weeks ia £284) + 42 3222+ 
L.C.©. Tramways 47 weeks) 2r 1414 | £67,111) ¢ 14,241) 3,148,387 }4 261) 
Madras Elect.(2 wks); 6 weeks) 5) ng «= |B 4S,29914 5.936) 131,565 + 1b 
Pernambuco 7 weeks| It) oe «=| | BS, CEB + 171 B62 ¢ we 
TD sasscennces 6 weeks 12) oe 6 6| (B19 SI+ 338 1733 ¢ be 
Shanghai Electric [49 weeks|Dec. 11) .. oes S23) S31) 1,85856 4 8.5 
Singapore Electric . | SweeksiJan If) .. | §15,842)\+ 3,59 6.08 > 12 
Torquay ........... 13] te £689 + % “a3 


6 week | Feb. 


| 
| 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 





| | Present 








Total 





Receipts 
Name. | Period. [Ending | Mie. |__ for Month. ___Reoeipta_ 
| age. | 1918 | + or-| IK | +or- 
Alabama Power .... 1 moth June &| rene) eet e75,| ; - 
Brazilian Traction, —— 7,581,000|~ 114,000} 93,363,00. 4 8.220% 
—~ inmilrels } 22 mmths Nov. X) { Qe") S723'00 |9 B31.000| $7,864,900, $488, 
Brisbane Blectric lmoth Jan. 3)) & £°2,575) 4 4 075 nen mt Ae 
ish Colum : | 065) + 125.5 418 6 ia 
ee ie he. _.. f, Omnths Dec, 3 { Net ee 4 71972) 2397+ Whe 
Buenos Ayres La | . 
Crose Trams .... 7mnths Jan. 33) 6g | S41,5¢/4 2,654) 00,78 + o.! 
Burmah Elec. Tram- | ; 
ways and Lighting 5 mnths loa pareit 12,635 cael io 
a 33,0 
Cape Electric Trams. 6 mouths |[ ec. 3i| { Grom a2 iis + Las | ae OM 
Canadian - Western . 
Natural Gas ...... 3 months 33) Gross | §137,9.9'— 16,14) S325 
Carthagena and a : 
Herrerias Imnth Jan. 3)) 12 43665 — 3s 30S = 
Catalinas Ware- 
houses ........+.- lmnth Nov. X! Gross £2,800 + 5,60 
Chillagoe ........+++. Lmoth Jan. 3){Grow) &LMS ve 
: 13; | 22.280,C6? + $02) 
Cities Service Co.... 12 mnths 3) — 7 is z See: 21,5858! ‘ Aah! 
Cordoba Light, &c. mnths Dec. 31) #i5 17 4 ate i ae 
Cuba Railroad ......| 5mnths Nov. 3} grows wea es "p96. 674 ‘ IB. 
Elee.8upp of Vietoria 32 weeks Ki 22 1as.b% + 16, TO 
Havana Klec. Rail., in.e mis@ 09h + i : 
gulch and Power 12 mnths | Dee. 51 Net 14.8.1 a 2 
algooriie ectric } | ( Gre 22.947) 
Tramways ...... } 9 mnths Sept 50 Net £709 
Keystone Telephone |.2 mnths (Dec. 31) » -y ered z 
La Guaira Harbour. lmnth Jan. 3). £7,044 
La Plata Electric... | 1 moth ae Ve + 
Uma Laght Power. ig mnths |Dec. 3i}{ Gem) Sara $ 
Lisbon Evectric.. lmnth (Mar. 31) Gross | Se.62>) Bscudos. 
Miss'ijqi River Pow) imnth May 3 { Ser ee . e. 6 ; 
Montevideo Water.. 12 mnths Dec. 31). £22,484 + 7%, 208 
Rangoon Electric. jmnth Jan. 31) 2 | e03/5+ WOM ce Lugs 
Ditto Ll mnths Nov. 30) { Gres £41554 1,44: oo et¢ Ae 
eee eeeeeree Nov. | Net £8,076 + - _ a. nels! ; 18 
j 106; 11,720,285 . 
Toronto Riy., e...10mnthe Oct. 3){ Yum i"ifonces ¢ brace, Ssinae + 
United Electric T. ct siege a 
cones --4;) | Smmths Jan. 31) Gross | £40,91C) 4 i 9 ie > Lie 
Jnit ilre | $772,350, 4 7) 7,421,108 
of Yuceten...... } L2mnths Oct. 31) { Sie 167,251) ¢ ai. 51: isa,ceb + BE 
Utah Securities ..... 1mnth (May 3) — er ort 28.131 1 ales am 
vere Gm eae, lmnths |Nov. 30} Net $5,000 1074) 4% 
ictoria ab | | * 
Transvaal Power} | Quarter June 30) Net £229,535) * oneele ba 
Winnipeg Electric 11 mnths |Nov. X . ~y er exne ass 





1 4 weeks return. 
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THE ECONOMIST. 


From £100 
to £166. 13. 4 


How you can get 
the extra income 


AKE the money you are now keeping on deposit at 

the bank at 3 per cent. ; invest it in War Bonds ; 
and for every {100 interest you are getting now you will 
get £166 13s. 4d. interest, not counting the premium on 


redemption. 


That is how the difference between the 5 per cent. 
paid on War Bonds and the 3 per cent. paid on bank 
deposits works out in actual pounds, shillings and pence 
every year. 


And by purchasing War Bonds you are not merely 
increasing your income. You are insuring it. You are 
investing in a security that is bound in 5 or 10 years to 
be worth not less but sore than you paid for it. 


Put the bulk of your money into War Bonds and you will have 
no cause tor financial anxiety. Your personal income, and the 
capital trom which it is derived, will always be safe in War Bonds. 


NATIONAL 


War Bonds 


Repayment and Interest 
guaranteed by the State. 


On sale at all Banks and Money Order Post Offices. You have the choice 

between 5 per cent. Bonds issued at £100 and repayable in 1924 at £102, 

or 5 per cent. Bonds issued at £100 and repayable in 1929 at £105 

or 4 per cent. (Income Tax Compounded) Bonds issued at £101: 10;0 
and repayable in 1929 at £100 
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ANALYSIS OF BALANCE-SHEETS. 
HARROD’S STORES, 
January 3), 1919. 
































LIABILITIES. ASSETS. 
Amount. Inve. or Dec. cages Inc. * Dec. 
2 
Ord. shares ...... 950,00 .. + 350,000! Property and 
Pref. shares...... 1,200, se is goodwill, &c..... 90,000 .. 
Founders’ shares «»-— 1,400 Conversion of 
Undivided profits 35,303 .. — 11,227 Founders'shares 348,600 .. +348,600 
D- posits, &c. .... 946,640 .. + 204,827| Brompton road 
Sundry creditors 508,50 .. + 47,500 leasehold = ....1,177,83%..— 125 
TT. scanonnce 1,520,386 .. + €2,353| Sundry leaseholds 212,467 .. oe 
Loans.. ‘a 80,00 .. — 000; Freehoids ........ . +» + 73,886 
Pension funds.... 68.341 .. + 8,001) Plant, &. ........ 496,10.. + 3,73 
Simking funds.... 190,389 .. + 19,219| Horses, vans, &c.. 13,193 .. — 6,640 
Unclaimea divs 448 ..— 2,730| ~undry devtors .. 46,317 .. — 24,970 
Profitand loss .. 257,643 .. + 57,415/ Investments...... 882,548 .. + 4,855 
VEL <0 cucliilenwté 1,068,165 .. +252,817 
| U. expired insur.. 5,2 -— 1,780 
Loses» votanet 38,186 .. + 13,558 
Total ........ 5,757,500 .. + 663,958 Total .. .....5,757,300 ..+ 663,958 
POWELL, DUFFRYN STEAM COAL. 
December 31, 1918, 
LIABILITIES. | ASSETS. 
Amount. Inc. or Dee, | Amount. Inc. or Dec 
£ £ z£ £ 
Ord. shares...... 2,234,376 .. + 558,733| Collieries, &c.... 1,767,448 .. + 27,168 
Pref. shares .... 155,795 .. a | Plant............ 210,434..— 14,707 
Pri mium on share Investments .... 166,123... + 2,828 
account ...... - -» — 102,839| Dead rents re- 
Reserve ........ 119,385 .. — 380,615; coverable...... 55,665 .. + 4,413 
Fire insurance | Debtors, &c...... 952.774 .. + 457,653 
reserve.... 15,000 .. NE eg ae 247,212 .. + 22,662 
Pensions reserve 10,000 .. es Investment in 
Creditors, &c ... 1,6 2,809 .. + 744,890 Govt. loans.... 947,618 .. + 335,845 
Profit and loss 453,875 .. — 8,666) Cash ............ 324,064 .. — 24,357 
Total........ 4,671,338 .. + 811,805 RR 4,€71,338 .. + 811,505 
RHODESIAN GOLD OUTPUT. 
Month 1916 1917. 1918, 1929. 
_e_— —_——_—_ C—O — 
£ £ £ £ 
ne has 3'8 586 296,113 253807 | 211,917 
I, li ee tka nh eats 313,769 289.734 232,023 | os 
TT hithntheaeaGsnéenvesduds dy 335,368 0.183 230023 | 
DE -kGpiidedinenssdueesautbesen 359,386 296,977 239,916 | 
i Ui iteneeeashdbntiee Snune 373,783 299,309 239,203 | . 
Dt. stscabbbasegessaokesduenas 333,70 302,195 | 225,447 
hi ueitiribeacselinaucteenees 322,365 288,751 251,740 
STL. sdpsetteoneetnenennnnees 334.001 | 294,359 | 257,096 | 
Sept mber..... reeeenenweeeneoes 322,035 293.367 | = 247.885 | 
il A 375,608 289978 | 136.7#0 
DT vachaceseseceses aheos 317,135 275829 | 145,458 
NT acc nctcuntnanaditenebal 306, 270,616 192,870 








2652250 | .. 








WEST AFRICAN GOLD OUTPUT. 

















i | 
\-———1917. ~ 1S 3/1812. — 
| |Estimat’d) Estimat’d| jt stimat’ 
Ozs. | Value. Ozs. Value. Ons. | Value. 
we es £ £ 
I Sie eo | SL756 | 131.565 | 25,407 107,863 104,063 
EE dawseaken sn | 25,339 | 104892 j 25,956 112.865 ae oe 
Sl incensecsens | 38,126 | 158,727! 26,524 | 112,605 vs 
teh ite atten nea | 29.827 | 123,825 | 27,682 117,520 -_ 
 _ eseeienaey 29,169 | 121.104 | 29.797 126.290 ee 
ON icin a 27,517 114.489 | =. 28,308 120,275 - 
Ul sheusbidiedeetancl wl 142,017 | 27,694 117.58) — 
DN vas eichbexal 31,32) 130.278 | 28,392 120,525 | am 
September......... 56 127,168 | 27,323 115,152 ee 
ST eysnebhsod j Bw 378 126,295 | 1°.474 61,461 oe 
November ........ W539 176,915 | 25,627 108,796 
December ..........! 29,48 | 122602 26521 | 112622 | 






epemennennnennesnn 








%R ER | 1.59077 


sis*a: | 1333553 | 24.509! 10 


BARCLAYS BANK LIMITED. 


Head Office: 
54 Lombard Street, London, E.C. 3. 











This Bank is in close touch with leading Bankers in al! 

parts of the world, and provides facilities for the 

financing of every description of Overseas business. 

Traders interested in the Foreign Markets are invited 
to correspond with 


THE FOREIGN MANAGER. 


Foreign Branch: 
168 FENCHURCH STREET, E.C. 3. 
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1919 by the following 
Loans of Group I. : 











percentages 














December 1918. | — 
Name of Mine. Ta — January, 1916, 
et. | Est. —m 
Ore. | vield. | Pron, | Ore Yield Prt, 
Aurora W. United (10s shares) rons asset 12.007 é 43 
Bantjes Consolidated .......... 7,150 | 12.563) Sgiq) sn UO ue 
_— (10s shares) ............) *8, | 8 ly 
POR . ocncectecoccccscccese. 44,00¢ | oe’ g 2 +. 
oe ans Suburban (£4 shrs.)....| 15,945 pat —— 1s +H a un 
ity DEEP .....-seeeeeres ereeees| 45000! 89208 | 22,992 | 45: é bn 
Consolidated Langlaagte .... | 37,400) 47,585 9013 4) 4 ons war 
Consolidated Main Reef ......_. 4540] 69377 | 4.833 | Ga'si0 (apt ME 
Crown Mines (10s shares)........ | 132.000 | 192,396 | 21630 | 1:0 900 ete | SS 
Durban Roodepoort Deep ......| 26,200 | 38127 | §3,0-0, 2100 spon be 
East Rand Proprietary ........| 115,000 | 134.986 11/802 | 115 000 isa gos _ 
Perreira Deep .........+.+00++..| 35,500 | 56.04% | 1) 848 | 37,240 aan 1g: 
Geduld Proprietary pentitlaee dl 42.500 | 6 | 21/122 | 42'a00 tae 14,307 
Geldenbuis DEED cccccccccccce. | 47,000 | 54.518 | “1/243)) 47's00 | gsians am 
ipsberg ........ sovccccccesss+| 12000 on #3 
Glencaitn spoecbocecece occsecces - —— 847 | 11,000 13 & 
Glynn's Lydenburg ............ 1,318 186 | 76) 78} _. 
Geek, BOW. 2... ccccoceccccecess. 15.150 | sane — Py 300 win % 
Government Areas..........++..| 93,00) | 171,837 | 70,112 | 105/500 18834 ts % 
Heriot, New ...+0.sesereeesees «| 11,00 | 16,126 | ‘791 | 11'900 | J4's94 i 
EES  Sccnnscepnvecccoosncsorst i 28,49 | 2,384) 26900 27599 ie 
Kleinfontein, New ..........+5.. ae oye -» | 45,749 | 56.904 bie 
Knight Central ...........0++.. 17,350 | 26,795 | 1.476} 17,90 mum % 
ey ess seer eeeeetee. | aie oo } 7.5415) 85,300 70 237 « 
& eee eee eeee.! A~ 7BL |) 13,252) 451-0 55,655 17 
latpaeste WE scccs erccccccees | 19,350 “ = 19,560 . eat 
Meyer and Chariton .........- .| 13,695 | 39,085 | 23,518 | 12750 si na 
Modderfontein B. .. - ......... 574.00 | 110,743 | 52.255 | 58,000 127,655 5.0% 
Modderfontein Deep Levels....| 40900 | 81.253 47,585 | 44.400 85559 Sling 
Modderfontein, New (£4sh;.)....| 70000 | 156,008 | 8:,052 | 760.0 162.09 47 
New Unified..... eccccce evccees 13,400 | 12,64 | 2,82) 13,300 12494 222 
Nourse Mines ........... -+{ 31,26) ) 43798 | 3,640b) 35,000 | 49,48) “yg 
Primrose, New.. | 27,80) | 19,995 | 1,301 | 17.500) ledtS) Lay 
Princess ........ aoe | 17.500 | 21594 | 5,866) 15,000 20,5.9 Sem 
Randfontein Central. . (438 200 | 128,365 | 10,945)) 143,00 i6u9%) 9223 
Robinson (£5 8. ares)............ 36,100 | 45,274 4,467 | 38,500 «5257 47m 
Robinson Deep .......se00+5.. 59,440 | 53,757 | 1,4 0b) 35,200 S040l) 5.) 
Roodepoort United ..,........ 24,000 | 22,23 | 24000) 24:0: 2550 %& 
Rose Deep..... ote eeeeerereres. 944,300 | 50,376 5,665 | 4,000 54684) 1M 
Simmer Deep .....c.cseccessess| 45,100 | 47, 35 | 1,220 | 45.40 47.49 wT 
Bimmer and Jack .......6++.... 45,700 | 52,719 | 7, 03 | 44,100 49,251 25m 
Springs Mines ....... ieeiceseis ceva | 38,800 | 67,282 | 30,199 | 33,500 72,450) MN 
Bub-Nigel ....... ieaseepeesessces | 9,00! 25,282) 7,590) +00 2852) Wl 
Transvaal G.M. Estates ........) | 4.8642 | 7,760) 11590 1418 4,48 
VaR BgBccc.cccccccncescoesecces |} 32,00 | 31,932 | 406>)} 22,600 Sifed 433 
Van Ryn Deep........... senesced | 40,800 | 94,559 | 48,104 | 4,90) | 4,747 | 48.i6 
Viilage Deep ..... Shevececesocs 46,800 63,566 | 662 | 48.200 6,475, 4282 
Viliaze Main Reef ..............| 17,600 | 25,457 | 2,00) | 18, 0) «5,506 ) Sele 
West Rand Consolidated ...... 28,40) | 31.568 1,395 | 3u500 | 35,65) 1J 
Witwatersrand Veep ......... 26,400 31,950 | 2,577 | 27,080 36056 | 1 St 
Witwatersrand (Knight's) ......| 33,500 | 37,850 | 5,114 | $5,050 $8 158) 4s 
Wolbuter ..... peececee eeseesess| 27,300 | A | 5,278 | 29,290 50697) 4,56 
(b) Loss, 
¢ 
Reports and Notices. 
: . ‘“ompany have 
The directors of the Canada Life Assurance Company % 


appointed Mr J. R. Wandless as manager for the United Kingdom, 
succession to Mr A. D. Cheyne, who has resigned. 
has been manager of the company in the United Kingdom om 
commenced operations there, and the head office board in }oroo% 
have elected him to a seat on the London board. 


Mr A. D. Cheyne 


GOVERNMENT STOCKS, &c. 


GREEK EXTERNAL DEBT —The Council of Foreign Bondbolées 
have received information that the surplus of the revenues ass gned - 
the service of the Greek Debt in respect of the year 5915 = 
of the increase of the minimum rates of interest and sinking tune» 





of the original interest. 


. oll cent 
Interest, 26 per cent.; sinking fund, 14 per 
Loans of Group II. : Interest, 26 per cent. ; 


fund, 16 per cea 
sinking fund, 16 per 


aking { 14 pe 
Loans of Group III.: Interest, 26 per cent. ; sinking = oe 
cent. With the addition of the above percentages, the ‘ola x78 
payable in 1919 in respect of 1918 will be 2 76 per cent. on West 


cent. Monopoly Loan, 2.90 per cent. on the 5 per cent 
290 per cent. on the § per cent. loans of 1881, 1554, -r 
| | 2.32 per cent. on the 4 per cent. Rentes. The whole o! this a¢ 


Funding Loa 


and 1590, a! 
jditionss 


Fundisé 
interest is payable on the April coupon in the case of the 


Loan and Rentes, on the June coupon in the 
loan of 1890, and on the July coupon in the case o! 
Loan and the 5 per cent. loans of 1881 and 1884. 

the principal figures on which the above results are 
The gross receipts in 1918 from the assigned revenues from \ 
the plus values are derived were 36,264,901 dr, as © mpared = 
gross receipts in 1917, 33,523,091 dr, show'ng an increase 0! 2 
Plus-values: The receipts of the assigned revenues, alte : 
of 18 per cent. of the plus-values for expenses, were 34-939 


case ot the 5 per cee 
the Mcnopos 
The following #* 
based :—Receip® 
whics 
b tbe 
7418108 
r deduct 
19 cf. 


28,900,000 © 
and the amount fixed by the Law of Control being 25,9°° 


there was a plus-value of 6,039,219 dr, of which the bondbe 


entitled to 60 per cent., 


3,623,531 dr. 


] 0 
profit on exchange = 6,194,250 dr, of which the bondholders aree 


\ders a 
Ne 


Benefit from exchange titled 


Mar 
ae 


10 6o per « 


ce of the 
orerest ul 


‘ 
amount 0 


deficiency 
rachma 
nenses ol 
s thout ¢ 
above am 
of the for 
5 shown 
‘ 204,001 
carrying 


asl 
for: 








holders 


rest .- 
r cent 
or cent 
14 pe 
nteres: 
e 4 pe 
Loan 
0, and 
jti0na) 
undiné 
r cen 
nopo's 
ng at 
ceipts 

whics 
ith the 
Srodt 

juctios 
219 ot 

00 & 

ers act 
»: Ne 
ptitiec 


March 1, 1919.) 


io 60 per cent. = 3,716,550 dr; total plus-value applicable to the ser- 
‘i 2 of the Debt, 7,340,081 dr. Of this amount there is available for 
ssesent the sum of 3,566,040 dr = 3,726,220f (being half the above 
aan of 7,340,081 dr less a sum of 104,000 dr representing the 
seficienCY, due to the fall in the rate of exchange, in the equivalent in 
srachma of the amount assigned by the Law of Control for the ex- 
nenses of the Commission), and, for the Sinking Fund, the other half 
without deduction, viz., 3,670,040 dr = 3,712,022. Adding to the 

ve amounts balances brought forward from 1917, and, in the case 

the former, interest saved on bonds amortised, the following result 
. chown for 1918:—Total amount available for increase of interest. 
¢ 304,061 dr; total amount available for Sinking Fund, 3,807,111 dr; 
-arrving forward a balance of 125,653 dr. 


RAILWAYS. 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY, LIMITED. 
Sir Sam Fay has been elected a member of the board of this 


STANDARD BANK OF SOUTH AFRICA, LIMITED.—The directors 
have resolved, subject to audit, to recommend to the shareholders, at 
‘he general meeting to be held on April 30th next, a dividend for 

balf-year ended December 31st last, at the rate of 14 
cer cent per annum, with a bonus of 2s 6d per share, both subject | 
income-tax, making a total distribution of 164 per cent. for the 
vear 1918, to appropriate £50,000 to the writing down of bank pre- 
mises, to add {200,000 to the reserve fund (making it £2,200,000), and | 
{40,000 to the officers’ pension fund, carrying forward a balance of | 
about £200,000. The bank's investments stand in the books at less 
than the market value as at December 31st last, and all other usual 
and necessary provisions have been made. Immediately after the 
general meeting an extraordinary general meeting will be held at 


mpany. 
BANKS. | 
| 








the bank's authorised capital to £10,000,000, for issue as and when 
required 


THE UNION DISCOUNT COMPANY OF LONDON, LIMITED.—The 
lirectors, having obtained the sanction of the Treasury, have decided 
to issue the balance of the 50,000 new shares authorised by the share- 
holders in general meeting on January 22,1914. 20,000 shares were 
hen issued at a premium of /5 per share, and the {100,000 resulting 
from the premium was placed to the credit of the reserve fund. The 
remaining 30,000 shares of {10 each are now offered to the share- 
nolders proportionately to their existing holdings, at a premium of 
fs, with £5 to be paid up, and the amount received for premium, viz., 
{150,000, will be placed to reserve fund, as before. The amount to 
be called up and the premium on the shares are to be paid by instal- 
ments between now and the end of Juse. The result of this issue 
wil be to increase the company’s capital to: Authorised and sub 
scribed, {2,000,000 ; paid up, £1,00¢,000 ; reserve fund, £1,000,000. 


ASSURANCE. 

ESSEX UNION,—The report for 1918 shows that the premium 
acemte was {130 632, as compared with £52,607 in the previous year. 
‘he losses paid and outstanding were £65,711 (50.32 per cent. of the 
Premiums), and the expenses were £28,582 (21.88 per cent.). The 
Surplus on the year was £36.339, to which was added interest 
receipts of £2,465. The underwriting profit, after allowing for 
‘e increasé in the liability for unexpired risks on the basis of 40 per 
cent of the premiums, was about £5,129. At the end of 1918 the 
general insurance fund amounted to £64,469, as against {25,666 a year 
belore. All balances were carried forward. 


: LEGAL AND GENERAL LIFE.—At the annual general meeting held 
a 25th ult, the report for 1918 was submitted. It was stated 
_ 3,932 poicies for {2,170,058 had been issued. The net new sums 
“sured retained amount to £2,127,104. The gross new premiums 
ae £137,494, or less re-assurances £133,647 net. The net premium 
ane ! 1,111,090, an increase of £41,118. The net life claims 
meted are 3 3t2, including £183,597 from endowment assurances 
~ “asec by 383 deaths and 267 policies matured, and included 


Sag oeeeny paid as bonus additions. The total net claims by 
war The t a 7 £549,915, this sum including £111,830 due to the 
amounted to /12 SP rn during the year by £433,382, and 
the funds vie aoe 25: Omitting the investments in reversions, 
Intel the ancien an average rate of {417s percent. interest. A full 
fernished eno, * Securities as at the last valuation date will be 
Pon application. 
PRO 
able her [ne Tio accounts for 1918 showed an avail- 
lisclosed that the ‘9.119. A valuation of the marketable securities 
required, and it~ - estment reserve fund of £10,000 was no longer 
account,’ thus un accordingly transferred to shareholders’ bonus 
“irectors have apelin’ 2 total available halance of £29,119. The 
Ordinary shares me ee £1,200 in payment of balance dividend on the 
instalment of which 1€ = of 6 per cent. per annum (free of tax), an 
at interim dividend att a Same rate had already been paid by way of 
ee of one! » and {25 000 in paying bonuses amounting to 5s 
c *) on the ordinary shares, leaving £2,919 to carry ° 


‘ Share (fr 
ward Concn, : : 
“scurrently with the payment of 5s a share bonus, the | 
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which the board will submit to shareholders proposals to 2 
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directors proposed to make a call of 5s ashare. The paid-up capital 
will then be £85,000. The total net premiums increased by £123,204 
to £470,871. The total funds increased by £95,151, to £485,849. 


SCOTTISH LIFE.—Last year 963 new assurances were granted for 
£636,910 gross and /616,g1o net, a larger amount than in amy pre- 
vious year. The net premium income was {268,037, and the ratio of 
death claims to those expected was 68 per cent., in spite of war 
casualties and influenza. The expense rates was the lowest yet 
reached of 14.7 per cent, of the premiums. Interest yielded £5 45 
per cent. gross and /4 2s 7d per cent , after deducting income-tax. 
A dividend at the rate of 10 per cent., tax free, was declared. 


SCOTTISH TEMPERANCE LIFE ASSURANCE. —The report for the 
year ended December 31st last states that in the life department pro- 
posals received numbered 1,351, ag+inst 1,380; policies issued, 1,198, 
aga'nst 1,243; sums assured, £836,056, against {622,668 ; amounts re- 
assured, £173.500, against £53,900; met sums assured, £662,556, 
against £568,768; net premium income /{293,969, against £268,127. 
The substantial sum of £172,000 bas been added to the life assvrance 
fund, bringing the total to £2,739,417. The directors recommend a 
dividend at the rate of 6d per share (10 per cent), payable 
March 17th 

MISCELLANEOUS. 


JAMES DUNLOP AND CO.—The report for the two years ended 
December 31st last states that the liability of the company in respect of 
excess profits duty and income-tax for the period to December 31, 
1918, has not yet been determined, but the figures have been adjusted 
so far as to enable the directors to form an estimate of the amount, 
and provision has been made for liabilities, including taxation. The 
net profit for 1917 amounted to £88,733; £22,541 was brought for- 
ward, making £111.275, out of which the dividends on preference and 
ordinary shares declared last year have been paid, absorbing {43.000. 
The directors have set aside for depreciation { 30,0c0, and placed ta 
reserve account £20,000, leaving to carry forward £18,275. Adding 
the net profit in respect of 1918, £105,881, the total is £124,156. The 
directors now propose to set aside for depreciation £35,000; placeto 
reserve account {20,000 ; pay a dividend on the ordinary shares at the 
rate of 10 per cent. per annum to December 31st last, and to carry 
forward £26,156. 

KIMBERLEY BOROUGH COUNCIL ELECTRIC LIGHTING 4 PERCENT 
LOAN OF 1899.—The Standard Bank of South Africa announce the 
numbers of certain debentures drawn for redemption March 3oth next. 
Full particulars may be had at the bank's offices, 10 Clements lane, 
mG. 4: 

MINES, 
WOLHUTER GOLD MINES,—The working profit for the year 


amounted to £78,875, from which has to be deducted £534, the 
difference between certain items ot expenditure and revenue detailed 


STANDARD BANK 


OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperia! Government in South Africa; and to the Administration of Rhodesia. 








SUBSCRIBED CAPITAL .. £6,194,100 
PAID-UP CAPITAL... .. .. £1,548,525 
RESERVE FUND .. ... ... £2,200,000 
UNCALLED GAPITAL .. ... £4,645,575 

£8,394,100 





Board of Directors. | 
William Reierson Arbuthnot, Esq. | James Fairbairn Finlay, Esq., c.s.1. 
Sir David Miller Barbour, k.c 8.1, | Horace Peel, Esq. 
K.C.M.G. | William Smart, Esq. 
Edward Clifton Brown, Esq. | Rt. Hon. Lord Sydenham, G.c.s.1., 
Robert E. Dickinson, Esq. | G C M.G., @ C.1.E., @ BLE. 


General Manager in South Africa— Hector Mackenzie. 
TF ne} ni 
Deputy Genl. Manager—J.P.Gibson. Assist. Genl. Managers ! et ane ag 
London Manager—Francis Shipton. Assistant Secretary—Herbert G. Hoey. 
; The Bank of England. pay 
Bankers | London County Westminster & Pare’s Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


West End Branch: 17, Northumbertand Avenue, W.C.2. 


(adjoining the Reyai Colonial institu ¢). 


New York Acency: 68, WALL STREET, 
Rorrerpam Aoency: 15, COOLSINGEL, 


OVFR 250 BRANCHES AND AGENCIFS IN— 

CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, RHODESIA, 
NYASALAND. BASUTOLAND, E AFRICA PROTECTORATE, UGANDA, ZANZIBAR, 
PORTUGUESE EAST AFRICA, S.W. AFRICA PROTECIORATE, 
OCCUPIED TFRRITORY GERMAN E4sT AFRICA, 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. 

CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 
application. 

SAVINGS BANK ACCOUNTS opened on terms, particulars of which 
may be obtained at Branches. 

BILLS NEGOTIATED and COLLECTED. 

DRAFTS issved, MAIL and TELEGRAPHIC REMITTANCES made. 

LETTERS OF CRI DIT and COMMERCIAL CREDITS established. 

TRAVELLER'S LETTERS OF CREDIT issued available in all parts of 
the World. 

PURCHASE and SALE of Stocks and Shares effected. 

DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECTED. 

STRONG ROOMS provided for the safe custody of Securities and Valuabies 
of Customers 

ASSAY Dt PARTMENT—Gold, etc., and all Mineral Ores assayed and 
realised. 

EXECUTOR and TRUSTEE business undertaken. 

The Officers of the Bank are bound not to disclose the transactions of its 
customers. 
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* Half-year. 


the working expenditure and revenue account, making a total profit 
{ £78,341. This amount, together with the balance of £45,951 


























Government, $7,931. Less—Sales of plant, £148; amount received 

under Bewaarplaats Moneys ae Act, 1917, £2,519 16s 2d— 
{2,667 16s 2d—£ 5,263 38 rod; Government taxes, £8,284 2s 10d ; divi- 
dends Nos. 21 and 22 . £53 750—£67,297 6s 8d ; balance unappropriated, 
represented by cash ‘and cash assets, less liabilities, £57,374 1s 1od— 
{124,671 8s 6d. This balance is made up as follows :—Shares and 
interests In CO-operative concerns, /4 024 5s tod; stores and materials, 
&e., £51,397 18 5d; sundry debtors and payments in advance, 
£3,500 48 11d—58,981 12s 2d; less liabilities in excess of cash, 
{1,607 10s 44— 457,374 1s 10d 


RUBBER AND TEA. 


ANGLOJAVA.—The report states that profit, after allowing for de- 
preciation (/7,170), debenture interest, premium on debentures 
redeemed (/2,105), was £95,766; {£14,620 was brought forward, 
making {110,386. The directors recommend a final dividend of 123 


per cent., less tax, making 174 per cent. for the year, and to carry 


torward, subjeg to excess profi:s duty, debenture sinking fund, addi- 
onal remuneration of directors, and staff bonus, £71,879. 
























SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTS. 


+ Free of tax. 
(a) Paid on ordinary capital of £2,234,376, as compared with £1,675,643 at end of 1917. 


20,000 


(March 1, 1919, 


CORRESPONDENCE SOLICITED. 








































































Nev 
5 f Profit | Appropriation, C 
| gq [Baim ‘Hier |Aymannt __ onramt 
Period from Pay- | able for Dividend. Carried to | aiid 
a Company. Ending. | Last | ment of) nicer | _ | Reserve, | Balance 
| i | Account = | bution. |_ Ordinary. | Prefee. | Deprecia- \F somand as Dir 
- BS [oterest| __| Rate. |Amount.|Amount | “0M, &e. | — di 
a ees £ 2 £ £ a... - so. ¢ 
f Pe TAR i nscusesveseooneeses Jan. 15 81,612 355,640 437,252 16 | 270,000 170,000 67,252 346.234 6 
| Queensland National ............ ... Dee, 31° 1,564 55,951) 55,515 10 | 24,000 25,000, 6515 52160 ni 
Canals, &c. 
i Mercantile Dry D ck ........---0- Deo. 31 8,457 74,128 82,585 18+ | 27,900 9,000: 45,685 56620 1, 
, Electric Lighting and Power. 
Northampton Electric ............ Dec. 31 1,668 21,65] 23,319 63 | 891) 1,865 10,000 2543 8861 ¢ 
Gas 
A on te eos ease dese kemeel Dec. 31° Dr 208Dr 663,Dr 871 5 1,750 Dr 2,621 298 
| \( £4/5/0) 
Hastings and St Leonards.......... Dec. 31° 37,704 3,936! 41,630!) £2/15/0 4.970 36.670 
£4/9/6 } 
ee Dec. 31 48,680) nil | 48,68) 5 22051 .. | 26,629 49,301 19 
Ce... ccoceseesascens Dec. 31 2,732 5,154 7,886 5 5,835 716 1335... 
Otley ...-ccccccsssecccccccesssees Dec. 31 11,295, 1,19), 12,489 4} 2,207 10,282 2,928 = 5} 
Hotels and Restaurants. 
Hawthorn’s Hotel (KHournemouth).. Dec. 31 3,422 6,958 10,360, 74 1,680 599 4,475 3606 7926 7 
Iron, Coal. and Steel. 
Ludlow Brothers..........sse0.++. Dec. 31 7, 946 12,367, 20,313, 124+ 5,244 1,838 4,000, 9,231 11,639 10 
rT Dec. 31 95,001; 150, '827| 245,828) 17t 85,000, 20,000 os | 120,828 133,487 1% 
@pPowell, Doffryn Coal ...........4-- Dec. 31 | 97,024, 529, 198, 626,222, 15t+(a) 335,153 9,348 160,615 121,106 521,745 20+ 
ED i. cosucséannendodeen Dec. 31 | 5, 501; ll, 144) 14,645 10 7,167 oe os 7,478 4687 6 
Land, Mortgage, and Financial. | 
Artizens’, Labourers’, and Genera) 
Dwellings asbesoeecoeseceess es Dec. 31 | 17,666 100 977 108,643, 4 50,122, 37,852 13,000 7,669 108,727 4 
Charter Trust and Agency.......... Nov. 30 6503 28, $31| 34,840, 3 10,750 17,917 se 6,173 27,271 2 
Rubber, &c 
Kali Glagah (Java) ................ Mar.31 | 5,006 gai3 11,219) .. ea 2,000 9,219 18,280 17 
Shops and Stores | 
B. Bn GBS Gd ccewececevcccccces Nov. 30 | 3,554 18,261) 21,815 15 8.010 2,100 7,500; 4,205, 12851| 13 
PERMOES ccccccnccccccoccssecccecess Jan. 31 69,432, 335,143: 404,575 174 166,250 60,000, 111,844) 66,48), 268,228 15 
! 8° ,& | } | 
Spencer, Turner, and Boldero ...... Jan. 15 36,420, 74,578 110, 998. | Bonus 36,000 7,500 50,548) 36,950 55,676 i0 
(4) pst) | | 
Tramways. 
Liandudno and Colwyn Bay........ Nov. 30 197 7,938 8,135) 44 4,473 = 3,275) 387 4874 3 
Tramways Light and Power........ Dec. 31 5.277, 26,743, 32,020 .. “a 14,214 12,000; 5,806 26,667 .. 
Tyneside ... Beareeeenestoseses Dec. 31* 1,697) 8,285 9,982 6 4,686 601 2,400| 2,295 879 6 
rusts. | 
International Investment.......... Jan. 31 1,118: 38,089 39,207 44 12,975 18,900 5.236 2,096 36,660 4 
Waterworks. 
Leatherhead and District .......... Dec. 31° 365 1,596 1,961), 10 1,598 A 363) 1,875! 
Woking Water and Gas............ Dec. 31* 2,485) 5,167 7,652 6 | 5,047 2,605 5154 6 
Other Companies. 
DT dhovehtdinkewetenneseescn Dec. 31 241 4,617 4.858 13 4,631 io 227 4960 13 
Barker Bros............. ee ial Dec. 31 3,235} 2324 55591 5 2138 2137 " | agga) 6,058 5 
Buttons, Limited ................ Dec. 31 13,725) 54,577, 68.302, 25 31,438 6,333 16,300 14,231 51,641 % 
Crocker, Sons, and Co. ..... wen tale Dec. 31 11,130) 41,912) 53,092) 124 10,625 6,587 21, 500, 14,337, 26,296 10 
Di cote cenaseacecoes peccesese Dec. 31 15,326} 120,435) 133,761; 15 | 15,000, 5,000 25, ‘000, 88,761 57,874 10 
Grainger and Smith ....... peosons Dec. 31 5,099 22, ,727| 27 826) 10 | 13,607; 10,500 300, 3,419 24,488 10 
oe ns cccc cscs Dec. 31 7,143} 48,358) 55,401) 16 | 28800 9.900 7,000 9,701 35,292 16 
Hayes, Candy, and Co. ............ Dec. 31 11,808} 23,114) 34, 920| 10 8,000, 4,400 4,000, 18,522 22,854 10 
James Dunlop and Co. ............ Dec. 31 18,275) 105,881; 124,156 10 | 25.000 18,000 55, 000, 26,156, 88,733 10 
National Match Factory of Venezuela Aug. 31 1,197 7,379 8,576) 3 6,600, .. 1976 10,979 % 
Penarth Pontoon, &c..............- Dec. 31 3,132) 12,111) 15, me 10 5,030 "6,000! 4,153 11,082 z 
cis okie sciceccvescens Dec. 31 2,698 10,855 13 553)! ‘9: A185 | 8.900 1,500 3,153 8,380. : 
United Grain Elevators............ Deo. 31° 1,263) 4219) 5 $82 “Toh \ 2,813 1,100 500 1,169 .. ** 
United Turkey Red.............0+ Dec. 31 21,293} 108,976) 130,269 124+ | 42656 42.064 25.549 131,016 124! 


KALI GLAGAH —The report for the year ended March 31st 7 

states that profit, after allowing for depreciation, was ; ' 213 £5.0 
unappropriated at the commencement of the year, and £378 15s 2d) was brought forward, making £11,220, less underwriting a 
torfeited dividends, making a total of {124,671 8s 6d, has been dealt | written off £2,000, leaving, subject to excess seahen uty and sta 
with in the appropriation account as follows :—E sponded on capital bonus, £9,220, which in view of the uncertain market c 
account—Annuity in respect of the undermining rights leased from directors have decided to carry forward. 


SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, \.Y. 
35 CONGRESS ST., BOSTON, 


CABLE Appress—SALBRO. 
_ Dealers in Bank and Bankers’ Acceptances, . 
Short Term Securities of Governments, Municipa 
ties, Railroad and Industrial Corporation 


1d brokerage 
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Commercial Reports, 





_—————— — 
THE CORN TRADE. 
Mark Lane, Friday Evening. 
ettled weather conditions and further rains have hampered 
the ground being still very heavy, especially in low- 
Meanwhile, farmers continue to attend to threshings, 
Growing crops present a 


id work, 
ng parts. 
nich are on a fairly liberal scale. 
althy app : 
and moderate offers 


Native 


The market ruled very steady for all cereals, 
forward were steadily absorbed at full recent rates. 
sells to a fair extent at 73s to 77s, accord 
: ’ imported is quoted at 54s 3d, ex ship, with sales of 
No. 1 Northern Manitoba, Argentine, and red on at 84s od, 
s, per 480 lbs. Flour moves off steadily, English G.R. 
sack, ex mill, imported makes being in strong 
mand, and available supplies find ready takers at 46s 3d per 
So Ibs, ex store. Barley steady, but business restricted by scanty 
varieties being in good request at 67s to 7os, as to 
vality, per 448 Ibs. Of imported, Californian quoted 82s to 83s 
ex quay; American malting, also Canada Western, 
landed terms. with sales of 
a Plata at 72s, landed, but business is checked by the condition 
nposed of taking a certain percentage of coloured beans. 
: according to grade. 





443 3d per 


t-vp 
flers, mative 


1} 
er 445 10S, 


8s to 70S peT 400 lbs, Maize steady, 
South 
\frican quoted 76s to 8os, Oats in good 
emand, but offerings on a limited scale. Native 50s to 51s per 
lbs. Black and white landed ; American 
Canadian 63s 6d-64s, and Argentine 623 6d 
all quay terms. Beans and ps 


Irish sold 57s 3d, 
61s 3d-62s, 


s od per 320 lbs, 


: as neglected, and 
ilues weak. Homeward freight markets exhibit a steady tone. 
1 the is rather more inquiry from outside operators. From 


he River Plate 62s 6d is quoted for steamers to the United 
id sos sailers, while 100s ts bidding to French Atlantic 
Italy, and 175s Denmark. From Northern Range ports heavy 
ates 8s 6d U.K., tos French Atlantic, and 12s 6d Italy 

tern markets quiet, through lack of *‘* free tonnage India 
1.K., while Saigon rice would come at 150s Mar 
, with Australia nominally gos to 95s to this country. Barley 

ym Chili quotes 140s U.K. Time charter in steady request for 12 


at 18s to 25 


— 
5 { 
i» 


nths’ trade 


S, according to size and class ot vessel. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
191§-16—(Particulars of imports of wheat and flour temporarily 
discontinued) :— 


| 1918-1919. 13.| 1917-1918 | re 1916-1917, 1915-1916. 
catenin 


Cwts. | Cwta. 
437,877, 337,182) “ 
7,859, 232, 6,277,503 9,275,200) 10, 141 ,800 


Estimated sales of home-grown wheat— 
SOE GS FED. DD. ...cocccesvvesnecssceess 
25 weeks to Feb. 22........ 


Cwts. | 


wal ot temogene oat e owe 


tee eeeewweenen! 


Average price of English wheat per se da ® a | s a 8 a 
QUMTEET .. .cccccccccccccccccccccccceess | 72 2 769 | £8 2 
yee FO aR RR FOES 
“Visible supply” in U.S. centres... . bush.'121,206,000; 10 547,000 59,129,000 72,008,000 
ST shsthinad nadine: achninndtaniena | 64,952,000, 5,650,178 51,681,600 38,575,700 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 1915 
to 1918 :— 


Quantitizs SoLp. | AvEnson ___ Avanses Paice, 


Barley. Oats. | Wheat Wheat | Barley. | Oats. Oats. 











i 
1919 | qre beb ars beh ars beb e a | ea/s4 
eb. 15 ......) 88,775 4 | 70107 © | 22254 6 72 8 62 5 49 9 
Bove, 104,171 4 | 63,221 0 | 22,781 3 72 8 62 6 49 4 
1315 -s-, ies 82.205 3 | 40,338 6 | 28,351 0 66 0 | 33); 32 8 
1316 severeees. 134,788 2 | 33297 7 | 39.146 7 58 2 | 54 2 2 3 
ayes £2,014 4 | 53,186 2 | 48,231 1 76 9 63 9 a 
: 18676 1 | 47,726 2 | 18635 1 | 72 2 | 58 9 52 3 





THE IRON AND COAL TRADES. 


—_—— 
ur Sheffield correspondent writes :—The steel trade has suffered 

va n, and sales have dri pped to an alarming extent. 
t apples alike to the heavy and light branches. The 
~ © ©Xport trade in tool steels was forcibly extinguished by 

seg ‘ernment during the war, and efforts to regain it have 
a a Progress up to the present time. America, Japan, 
‘re able to supply their own needs in high-speed steel, 

7 ; the other markets hold considerable stocks, or are 


wants met elsewhere. 
state of slump in America. 


The trade in this class of steel 
The call for steel ingots and 


>Ma 


arance, but a spell of sunshine is now greatly needed. | 
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ing to quality, per | 








yrilets 18 inf t arnt ittie « tI 9 sd y n tl eX} 
irket The ests O© manutact Ts Various mat ALS 
ertain to be fiected when the Government begins to disperse t 
tocks, which are exceeding ing They include 2,000 tons ot 
| expensive high-speed steel, many thousand tons of y steel, vast 
juantities ot non-ferrous metals, tools, scrap metals, &c. Large 
manufacturers are developing rather pessimistic views as to u 
future of business, and predict a considerable spell of depressi 
Some of the finished branches ar b g, such as elect: 
plate, cutlery, hand, engineering, and ag ltural to allot wh 
ire suffering from inadequate tput and scarcity of skilled labou 
A large amount of business which forme went to Germany a 
| is now being offered to Shefheld has to be turt down throug 
hea k t leans ft deal w to t An i Tea a .% ize OL Sout 
Yorkshire coal is going to w ul stocks being br 
|} up, while the position of small fuels is distinctly easier. The pre 
sure tor house coal, however, is as great as ever. Quotations pe: 
ton at pits art Best South Yorkshire hards, 23s to 23s 6d; ditt 
Derbyshire, 22s 6d to 235; branch, 27s to 27s 6d; best Silkst 
235 6d to 24s 6d; best Blyth steam, 37s home and gos export. 
ctaniaioaaai 
Our Glasgow correspondent (wv g rh : ) 
placing of new orders for iron and steel have been much interfered 
with this week, owing to the coal trade troubles, actual and 


feared, and it is felt here that freedom of action will be more 


less suspended until the report of the Commission on the situati 
that has been created has been issued. Pig-iron makers are giving 
large deliveries ot both ordinaries and itites t al establish 


ments, and are still in a position to ignore the export market 


which besides is rather lacking in animation, and is not expected 
5S 


in informed quarters to show any pronounced developments until 

the prospective new level of prices 1s adjusted in a month or & 
| kiom the various steel works reports agree in the statement that 

furnaces and rolling mills are operating to their fullest capacitie 

which means that a very big tonnage of finished stuff is being 
| turned out. At the same time, the outputs are said not to be 


heavy as 


they were six months ago. Demand for ship and boils 
j-lates is, if anything, greater than it was a week since, and is al} 
going into home consuming work shipyard and marine engines 
ing, which is besides taking up an increasing amount of tubing, 
the outlet for which seems to be growing boundless. There is le: 
doing at the moment in constructional engineering, the bla 
aused by the withdrawal of Government contracts not having 
filled up as expected. Extensive trading proceeds in steel and iro: 
bars, in the manufacture of rivets, bolts, and nuts, in the make 
of black sheets, and of specialised material for the building 
machinery, which appears to be wanted in every department 
trade. Supplies of coal have 4 n much curtailed this week. Some 
colhery staffs have been badly hit by the influenza epidemic, and 
the general body of workers hen been observing idle days, witl 
the result that supplies in some districts have fallen off by 20 pe: 
cent. to 30 per cent. 


Mur Middlesbro’ correspondent’s report, dated February 27th 
is as follows :—Pig-iron: The supply of Cleveland iron continue- 
to be short. The furnaces are not producing the usual proportion 
ot foundry iron, and the output is insufficient for home consumy 
tion. Low No iron to spare for neutra 
countries. Prices are unchanged at 95s for No. 3 Cleveland G.M.B.. 
No. 4 foundry and No. 4 forge, and 122s 6d for East Coast hema 
tite mixed numbers for home consumption. The export prices aré 
respectively 145s and 1723 6d per ton. Manufactured iron ar 
steel : The demand is active, and works are fully employed 
Steel ship plates, home £14, export £16 10s; steel ship angles 
home £13 12s 6d, export £16 2s 6d; iron ship angles, hon 
fis ss, export £19; iron bars, home /16 ss, export £20; ste 
rails, home £13 10s, export £15 10s net. 


ywer grades are not so scarce. 


(70 South Eas apie’ 


are notified that the 
National Bank of South Africa, Ltd., have over 
300 Branches within the Union; also Offices at 
Mombasa, Nairobi, Mozambique, Dar-es-Salaam, 
Tanga, etc , and in Nyasaland. 


LONDON OFFICES: 
CIRCUS PLACE, LONDON WALL, E.C.—2. 
18, ST. SWITHIN'’'S LANE, E.C.—4. 
Agency at— 


10, WALL STREET, 
NEW YORK U S.A. 


West End Office— 
25. COCKSPUR STREET, 
sw.—! 
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Ee 
THE WOOL TRADE. THE OOTTON TRADE, 


—_—— 
LIVERPOOL OFFICIAL QUOTATIONS—Febcusry 21, 195 
ee enon a | | 


Our Bradford correspondent writes :—At a meeting of the Wool 
Council last week it was announced that the London wool sales 











wou'd be resumed on April 2, when the quantity to be offered will : = z tame Ps a 
be 80,000 bales. France, Belgium, and Italy will be allowed to Descriptions. s 5 ; ™ a, 
buy a limited quantity, but no provision is = eee g : 33 : = 3 3y é : a 
programme for sales to America, which is held to otherwist So a/0/8 a 2636 § i 
provided for. The chairman ane ee ane that Pe can, re a) a a| a a ’ “sl ata he 
the influenza epidemic in Australia and the coal shortage in ny ‘| ee ‘Rminm! nm! om! nm! nmi ami 4 ami rai | 
New Zealand are delaying shipments, and the date when stocks Florida ditt0....+-+eeereeees| o 2 ee See ML te ee 
of wool in this country would reach a comfortable level was accord- Ora G6 OL MM 4G MMF GO LM Gy Goty 

- American sevccececeseeesss+ 1528 1578 17231 23 1885 1948 = ou 
ingly again postponed, and could scarcely be reached before July. $6 2181 2281 107 Lis n6 


paid'a v1 Br.'@ # Ga. Fae MY Pr 7 
e+} os 3918 22182218... 2557267 OY HER 
eo 19182118 2218 .. | 6. 2537 2037 ee 11i6 igi “ 
vo W9MBZN8 2218 22 6. 5524632 3. dia” 
eeceee eee ee 1918 2118 2218 eo | oe 2552 2632 . lll Ue . 
eee PPR eee Eee eee eee e) oe 1918 2115 22:8 * ee 29544632 . Ld lig 7 
Marapbam .....e.cceeesee+| oo 29182118 6218 2. | 0. 55205 3. Milde” 


Egyptian, 
Brown Ser ee ee eeer eee er eee ee 2029 2274 2626 2896 ** ** nm)! 


He announced that it was the intention of the Department to 
endeavour to stabilise prices somewhat below the present level, 
and a majority of the members of the Council urged that a moderate 
reduction in issue prices should be agreed upon at once, and 
adhered to for eight months. This policy is not universally 
approved here, but topmakers seem to think it will secure them 

















=" Bm’ ++ Glue 
against being under-sol\d by the Government, which will be in on 7 a oe o | oo “ ais 
possession of large stocks of tops for some time. Spinners are ee oo Lae re oo Las 3900 .. | | 
. . . : 1 ° eereteee! of ee oe ee 3 EA yes 
informed that they can have double their aS Ditto Smooth CLINE Yow abi 2118 2218 2.08 23i8 olin 300 ae iin 
40’s crossbred tops if thev wish. With regard to other qualities, tto Island ...-.0++0+) .. |. 32 St 2H. iH 
it is hoped to meet applications in full before the end of March, sam, Sant, Se, sseeeeenee B19 2179 22182410 22.02570 2610 2690 2730 1560 laws 
> ee ) -<8’ loni “TOS i. > ed East Indian. G F rer Ga. F vw Fue ®''" vor Gd. Foe pop 
with the exception of 50-58’s colonial crossbreds. An order datec Surat—Mac, Ginned Surtee .. | .. | .. 176717921817 a - 


February 25th removes all restrictions on dealings in wool and tops, 
but it is apparently still the intention of the Treasury to maintain 
the prohibition of the importation of wool from South America. 


on oo | oo GD on! cof 
“phar * ‘642 1667 1692 1717 4142 2120 2145 2195 10k 10H oe 
M. Ginned pboungasts.. 1°63 558 46 3 i605 1688 1715 ic2+ 186. 1935 695 Gl HH 
0. 1.. 1469 1544 1ol9 1663 1694 1719 i65) iho7 194. B9y 91) om 
M, Ginned Khandewh.... .. 1494 lob9 1019 1644 .. 178) 10.7 1891 871 8 oy 
M, Ginned Com cococe BERT on MGT. oe | eo 2006 oo Ee 
scinde and seveseeees 1204 1529 1404 1454 1491 15.8 1654 1691 2765 822 8 Py 
M, Ginned scinde = 





COLONIAL WOOL. M, Ginned Bengal......} | ** | ** 2486146625051540) 17051777 ., 88045 
ERSEBOEND ocrccovccosococeee SEED EVE BINS ~> | oo } ee 2395220 .. 1085110 
(FROM A CORRESPONDENT.) Madras, 


seeevececerss 42 .. 


OSCOFD o.00000++ 1617 1642 1667 1692. | -- | 2145 ae oe LOH. 
ft ee | 





; Ooconada, Red - Bro le ee | e+ 2120 .. « 1 ,, 
It is really delightful to read the weather cables which have | 4, Ginped Coconaaa, ted.. Fr 1607 ../..)../.. 2195 .. |. 10M. 





been issued by the leading pastoral companies in London, and 
also the High Commissioner for Australia, the past ten days 
bringing the information of good general rains throughout prac- 
tically the whole of the Commonwealth. Certain parts of New 
South Wales have only had up to half-an-inch, and more is 
wanted, but the rain seems to have fallen in the nick of time, and 
cannot but have relieved thousands of pastoralists. Following so 
closely upon the announcement that drought was prevalent in 
New South Wales, the news of general rains has also given satis- 
faction to the wool trade in general, and should pave the way 
for good lambing next spring. As a rule, February is a fairly 
hot month in Australia, and even more rain would be welcome 
throughout practically the whole of the Commonwealth. When the 
last mail left, appraisements were taking place at the principal 
selling centres, and the clip is spoken of as being on the whole 
good. The same can be said for New Zealand. The writer has 





MANCHESTER, February 27. 





(1.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1913 
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Raw Cotton—Good Middling American) 4 4 a 4a aj 
- Sakellaridis Fully Good 1 Fair 











— W's weft ...ccccccccocececessporit] 29 | 284] 28) | 29 | 34) & 
— 60's twist (Egyptian) ........per it 





1 Feb.| Price, | Price,|Price, Price |Priss 
Feb. i san.) Jan 


r Ib} 18°20 | 18°12 | 17 76 | 18°00 1825 | Ws 


Egyptian ...... ..-per tb} 27:03 | 27 09 | 27:09 | 27 0 nw|nx 
— per It 28 | 2% | 274) 28 2%) 


, 4 dle d}s adie disé 
seen the appraisement values for both North and South Island | 32-in. Printers, 116 yds, 16 by 16, 32’s and 50° 53 0 |s2 0 |s2 0 |4 .s 4 
: ; Ywers ¢ 2 tietea i vias , _e | 54-tn.Shirtings, 75 yds, 19 by 19, 52’s and 40°:/S1 0 50 0 20 0 >i 3 

wools and growers appear to be satisfied with what they have | Sin ditto, 56 yds, 18 by 16,10 ibs......... 6 130 0 30 0 0 6 3B 615 
been paid. When Australian wool is averaging the top side of | 39-in. ditto, 574 vé+. 16 by 15, 8} lbs ........123 6 25 0 (25 0 \4> 0 % 6\0° 








#22 per bale to the grower, it shows that there is not much amiss 
with the price of the raw material, and no wonder need be felt 
that in certain quarters a desire is manifest for the present 


(11.) Compared with Previous Years. 




















system of appraisement to be continued. It is well known here |Price, Corresponding Dates iB 
that the Prime Minister recently interested himself in this matter, |t Feb 4 
Gitincateini: hethen y ea oe 27, | 1918 | 1917 | 1916. | 1815. | 18 
and the writer believes that the purchase by the British Govern- 1919. _ 
ment of the Australian clip for a further five years was actually Raw Cotton- Good Middling American| 4 alaila | é a 
mentioned. If the interests of the entire industry, including ir Ub | 28°20 | 24°27 | 1149) 1s) @ ” 
growers, are properly considered, such a proposal will not be Egyptian one unnetbente ol Pale | co |a9:16 22 40 | 11°48 665 | 18 
entertained at all. No industry can succeed as it ought to do | erme—3S2's swist .......cceseceseeeeperid| 28 | 40 | 17 ‘28 | 1 | c 
. ‘ . . . ‘ . 7 — 0's welt cocccocecocecoocccoel 23 593 loa 123 | ii 
it protected by artificial means, and the best thing that can happen — 60's twist (Egyptian) ........perib| 58 | 47% | <6; 2) | Me) *, 
will be for control to terminate in Australia an lew edie die a} oie aieu 
7 : e < 4 . Ss 1a and New Zealand $2-in, Printers 116 yds, 16 by 16, 32’s and 60's 53 0 52 0 2s 6 8 6 i4 3\4 ; 
with all possible speed, and so let wool enter all markets and find $2-1n, Shirtings, 75 yds, 19 by 19, 52'sand40’s 51 0 50 6 j22 5 fis 9 As 9i9 6 
its true level of values. Se-in. ditto, 38 yda, 18 b 7 y “y ~peesgoes 30 6 [28 9115 5 I'S Olé 81s 

53-in. ditto, 5374 yds, 16 » 8¢ ibe ........ 25 6 2s 9 [ld 6) 9 % Se 





The recent meeting of the Wool Council provided everyone 
engaged in the wool trade in London and consuming centres with 
food for thought. The proposal was made that a slightly lower 
basis of issue prices should rule at the forthcoming London sales 
in April, and that values should be fixed for eight months, a pro- 
posal that has met with the hearty approval of the trade, with 
the exception of Mr Norman Rae, M.P. Occupying the position 
he does, and being one of the leaders of the industry, Mr Rae’s 
views are worthy of consideration, but standing alone, his atti- 
tude is rather significant. It seems to the writer that a good deal 
can be said both for and against the fixing of prices for eight 
months. Unfortunately, Mr Rae’s reason for this opposition was 
not made public. Possibly his idea is that to fix wool values for 
eight months is only putting off the evil day—the time when wool 
values will decline sharply. The question is: Is it best to face 
the inevitable at once and lay the foundation for rekindling con- 
fidence and placing new business, or continuing the present polic 
which leaves trade inert and traders dissatisfied ? 


+t Nominal quotations. 





PEARL ASSURANCE COMPANY LTD. 


NATIONAL WAR BONDS 


may still be obtained under our 
INSTALMENT PURCHASE SCHEME. 
If you are interested in an investment yielding 44 P-°- net 
(equivalent to £6 8s. Od. gross when taxed at 6/- - 
the £) inquire of any of our Representatives of oO 


PEARL ASSURANCE COMPANY LIMITED, 
High Holborn, London, W.C. 1. 
y Funds exceed £14,000,000. 
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he past week has been quiet, the recent 


' vitv not being verv well maintained Lead 
-- evidently think that some advantage will be gained by 
; fol t further period \l st pl! ducers are ve} 
e! and are willing two a cept xtremely low 
“ tart machinery again. Although a few small 
heen arranged in printing and dyeing cloths for India, 
“ g stapl has been as dull as ever. Shippers to 
have satisfied their wants for the time being. 
nal lots of bleaching cloths and sized goods ha 
ot through. Inquiry for Java and Singapore has been on 
r lines than for some time back, but operations have 
he na small scale. Home trade fabrics have been bought 
1 d extent to 


cover immediate requirements. Spinners 


i. rican varns have pressed sales, but the response has not 





ry good, and the turnover cannot be said to have been 

ager dimensions. Shipping numbers have not. been 

vether idle Bolton spinnings have been gene rally unchanged. 
VEGETABLE OILS AND PRODUCTS. 

The markets for vegetable oils are at present in a state of un- 


nty and expectancy 


er revision of price 


lelayed { ons 


arising out of the general impression that 
s and relaxation of official control cannot 
equent!y, consumers are adopting a very 


s policv, and buying only from hand’ to mouth. = This 


lies to oils used for industrial purposes, of which 


stocks exist. Mor 
linseed and 

ked to to find t 
ict, though suffici 
1 to feel the 
noweve 

120. Also 

r of the linseec 
tor expe 

) nd Fats havin 
ntimated that | 

‘ ; and Fats | 


ight and sold in 
s, but subject to 
Cottonseed oil, be 


1 supplies of 
i, and with the exce 


{-s for second pressure, a3 against £110 demanded 


eover, the very considerable reductions in 
rape seed since the beginning of the year 
heir reflection in lower prices of the oil 
ent time has not yet elapsed to enable 
benefit of the cheaper seed. Hull mak 


s of 
‘r, been reduced to £80 per ton for fir 


st 


with the object of clearing off stocks, th 
i Tape, and castor oils rec ently offered for 
rt, is now in the open market, the Director 
g invited bids privately for the same. It 
valm oil will be freed from the provisions 
Xequisition Order (1917) in respect of all 


ide after March soth next, from which date it maj 


the ordinary course of business without 
the existing maximum price of £43 per 
th home and imported, is scarce, and is 


for edible purposes. 


oil-bearing material continue to come to 
-ption of linseed, they are readily absorbed 
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CHEMICALS. 


W. Royse and Co., Limited, of Man- 


dated February 28, 1919, is as follows :—CHEMICALS.—In 


early part of the month there was a better feeling all round, 


rial unre 


st and threatened strike in the coal trade 


iad an unsettling effect and somewhat restricted business, 


ng that 


e consumption. Values generally have had a 
ndency, and, with the present uncertain outlook, it 
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ects { futu ire bright foluole unchanged. There is 
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| litt t naphtha, and price is easier. Practi 
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| cal S$ sing le and tal carbolic acid, in 
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I t the heavy fall in values. Liquid carbolic acid, however, 
}continues firm. ntities of creos are 1 rted to have 
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| been so 1 at increased figures, and stock ire nomina Manu- 
| facturers of pitch fait \ rr. ¢ next 
\ nti l t I i for 

tair quantities a1 ted shit t st 4 
pecomes < | | 3 nothin ) é rt } 
phate of ammonia: the demand for t home trade is full ‘ 
tained, and shiy nts f January are } 

SUNDRIES.—Stox of starch are chief t! hands of tl 
Government, but there ha tter e outside arriva 

le ; 

and same are being realised at lowe1 Farina has had a 
‘YT , . Bi . 7 1 * . . 
further fall, and seems likely t stil ver Chere has latt 
been some falling off in the demand for whit: tes. but pr 
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HIDE, LEATHER, AND ALLIED TRADES. 


{BY OUR OWN CORRESPONDENT.) 


All hides at 1 l B ndse 5 A idvanced 
gd per lb owing improved classificatio1 Best ox | heifer 
made o$d and « 5S | W still cont t ur t 
lasses advancing id-6d per skin, in spite of the fact that fe 
mongers complain there is now no profit in handling the skins. At 
the last meeting of the Leather Council it was stated that market 
hides would probably be ad d 2d per Ib April ist, and 
that the hide markets would rebate to the Minist1 f Food th 
difference between the present fixed prices and the world’s prices 
Foreign hides are quiet, but further sales are reported to the 
Tanners’ Federation of River Plate hid Dry and dry-salted 
hides only sell when concessions in pri are made. Tanning 
materials are still dull, and values are falling in st directions 

Trading is dull in sole leather, but better supplies are coming 
in from tanneries. A parcel of 60 bales of sole leather is offered by 
the department, but would-be buyers are rather amused that 1 
inspection of the leather is allowed, and no price quoted. Chrome 
sole is still a dead letter, and parcels are now offered at a great 


reduction. The scarcity of fine upper leather continues, and seen 
likely to continue until some of the G rnment purchases in the 
U.S.A. come to hand. Light leathers are } 





dull, the demand being 
affected by the industrial troubles at present prevailing 





POREBIGN AND COLONIAL PRODUCE MARKETS. 
Mincing Lane, Friday, February 28 

Markets remain without fresh feature, buyers being content under 
present conditions in restricting their purchases to actual wants, while 
prices remained steady as a rule 

SUGAR.—A fair amount of British refined and Mauritius kinds were 
circulated this week. Low grade descriptions can be imported, under 
licence, from February 24th, in order to assist manufacturers. All 
quotations remained unaltered. Honey difficult of sale, and larger 
arrivals of Australian have recently come to hand, Californias, spot, 
sellers, 958. ; Australian quoted 85s per cwt 

COFFEE.—At public sales a moderate assortment was offered, and 
met with fair competition at steady prices except for Jamaica, which 


| ruled in buyers’ favour. New crop East India Neilgherry, sma!l fine 


blue to fine bold, sold, 135s 6d to 151s; peaberry, 164s. Anamalai, 


| small good blue, 113s ¢ d; bold to extra bold, 140s to 1448 6d; pea- 
| berry, 167s 6d. Nairobi, bold palish, country damaged, 115s 


Jamaica, good to fine ordinary palish and greenish, 104s to 111s; pea- 


| berry, 121s. Santos, quay terms, good to prime greenish, 94s to 96s 


| ditto, in prize, good to extra prime, 94s to 96s. The terminal market 


will be resumed on March 3rd next. 

COCOA sells steadily at graded prices 

RICE in generally quiet demand at fixed rates. Imported beans and 
peas neglected. 

SPICE.—Pepper market quietly steady. Fair, black Singapore, 
spot, sellers, 11d January-Marc h steamer, value rod; Tellicherry, 
pot, rodd ; Aleppy, 94d ; Muntok, sold, 1s 3d Cloves quiet, with 
ales of fair Zanzibar, spot, at 1s 1d to 11d, and Pimento at 4d. A 


THE BANK OF TAIWAN, 


LIMITED. 


Incorporated by the Special Charter of the Imferial Japanese 
Government, 1899. 













Head Office - - TAIPEH, FORMOSA. 











BRANCHES :—Amoy, Batavia, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kuikiang, Kobe, New 
York, Osaka, Shanghai, Singapore, Swatow, Soerabaya, 
Tokio, and every important City in Formosa (Taiwan), &, 
The Bank has Correspondents in the Commercial Centres 
of Russia, Manchuria, Indo-China, India, Philippine 
Islands, Java, Australia, America, and elsewhere, 


London Office - - 58 OLD BROAD STREET, E.C, 
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9 72 sold 1s 1d to 1s 
sizes 70 to 72 SO 
10d to 11d. ‘Mace. fair to good pale, 1s 2d to 1s 3d per Ib. Ginger du i 
Japan limed sold without reserve at 35s to 
Fair flake, spot, sellers, 73d 


and lower. 
7s 6d per cwt. 
nuary-February, buyers, 52s 6d 
pearl, January-F 
buyers, 328 6d 
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evidenced a good demand at rather easier prices. 


4a 


In auction, 
Tapioca steady 
ebruary, buyers, 35s 


February-April, 238 6d, c.f. and i 


value 35s, and sweet potato flour 32s per cwt 
JUTE —There is no fresh feature, business being 












THE UNION DISCOU NT COMPANY 
OF LONDON, LTD. 


39 Cornhill, London, E.C.3. 
Telegraphic Address: “ Udisco, London 
The Directors of the Union Discount Company of 
London, Ltd., having obtained the sanction of the 


Treasury, have decided to ISSUE the balanc« of 
the 50,000 NEW SHARES authorised by the share 


holders in General Meeting on the 22nd Jannary, 
1914.* 
20,000 shares were then issned at a premium 


£5 per share, and the £100,000 resulting from the 


premium was placed to the c edit of the Reserve 
rund, 

The remaining 30 000 shares of £10 each are now 
offered to the Shareholders proportionate!y to 
their existing holdings, at a premium of with £5 
to be paid up, and the a’nount received for 
premium, viz., £150,000, will be placed to Reserve 


lund, as before 
The amount be called uy 
the shares are to be paid by 
now and the end of June. 
will be to increase the C 


and the premium 

ents betwe+ 
Phe result of this issue 

mpany's Capital t« 


Authorised and Subscribed £2,000.000 
Paid up . £1,000,000 
Reserve Fund £1.000,000 


The Company d scounts approved Bank and Me: 
cantile acceptances, receives money on deposit 
effects purchases and sales of Govern 
Ty asury Bi Is. Shares, and other «« 
usual te ms, and grants loans on approved negoti 
ab'e securities at rates which can be ascert ed 
application at the offices 


curities on th 


or 


iment Stocks, 
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CITY OF REGINA. 


oooo°e 


FIVE PER CENT. DEBENTURE LOAN 
City of Regina arnounces that t! 
falling due Ist March, 19 9, on the 
above-mentioned Debentures, may be PRE 
SENTED between the hours of 10 and 2 o'clock 
ns irdays excepted), at the Bank of Montr: 
Tnreadneed e Street, E.C. 2. Three clear da 
sauna for examination. Lists may be obtains 


on application at the Bank. 
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RUBBER opened with a firm tone, but subsequently irra oul 
Of nu'megs, | 4 fair basiness transpires Standard plantation crene en 
103to 107, | 28 14d, 28 14d, 23 ofd; March, 2s 13d, 25 14 oa? ie 
2s 13d, 2s 14d, 28 1d; July-September, 2s thd 1 : 
December, 2s 2d 28 19d, 28 1d; October D Scns 
ditto 28 13d. Smoked ribbed sheet, spot, sold, 2s 13 x 
Seed | June, 2s ojd, 2s o4d, 2s o}d; July-December sch 
small sago, February-March, Wild sorts nominal. Fine hard Para, spot, qu "28 cd th, 
anuary-March, 
Soccceartiadenatatiy: tes METROPOLITAN CATTLE.—I'r: 
’ British Animals, Beasts, per cwt; to sink : ” 
ee stone 8 lbs, plus value o/ ; 
insufficient to 


d sd | 


represent a market. Beasts, Super Grade .. 1 0 to 76 0 Sheep .. 

HEMP —New Zealand idle. H.P.F., April-June, quoted, £55; and | Do jet =» ..79 0 75 O | Lamb.. 

7 0 2n a 

fair, £53 per ton. — Seca Do 3rd » wae &es 

SHELLAC in quiet support. Fair free T.N., standard (bags), 245s 
to 2508: and cases, 260s per cwt LONDON POTATO MARKETS.— i’ k 

MENTHOL firmer, with spot sales at 203 to 20s 9d; aniseed oil, Per Cwt. | 

; " ae aM Z£sd ’ 

48 9d to 5s; peppermint oil, 5s 44d to 5s; and slab camphor, 8s 44d Giagy 010 3 | Grade: : 
to Ks od, Grade i Niatesth eta inin teen inte halen iad 0 9 9 { u ’ 


» Price Curcent. 


| PaovIsIUNE— caceé i ; 





eds 
Butter—per cwr.— | BPLOLS—Pepper, per | 
Australian ........ } 252 0 Singapore tairWaibe 3 : 2 
Argentine.......... Black canon we .. Oil 6 
Bacon. engd.—Irish..188 9 0 9 White Siam. ron 
iD ‘depeeguniune nom Pimento......... 644 
Oanadian .........-176 6 8 0 Aen ine sort. 30 | 
American ..........150 0 200 6 © fod ... 262 
Ham=~Irish ........ nom Do it. simennoemes ' 
BE ecoccces- 70 0 C 6 STE snccmmmasans. ™ 
Ameri 1:9 2179 0 Chips 2 i 
Lard— irish bladders. 18 0 OC Oasis | Lignea ....... 4 
American boxes, 56 |b 153 6 Oloves— akan i 
| 37 oe se 19 & g ; EE eaten’ 
| Beef— rozen, per 7 U : t Sat Cwle 
| _ Bcoteh......-...-. 96 08 Cyr oer owt 160 G16 t 
Cheese—'b.- manent Do small rough .. 8 0 2) 
Gouda ........ Do washed ..... 96 88 
Ene heddars .... } Control Japan ........ BO at 
Cheshire cosecce ly imnica ......... 4) 8 oat 
Btilton, po®.. eove ACE ....... perib 12 1 
N atmegs, good _— 16 23 
“Sboalsh -.. creresecees 37°90 40 0 Senalf tom ediam ... 10 14 
20 8 34 0 | Chilllesperowr .... 90 ¢ 
ryou i se -4 3 0 8 
7.R. ex m Ow - . ' 
BRICK-—Bangoon, spot = — — 0 
D. CWE. cccccscccee. 0 3 0 0 tp me 0 ... 9 0 0 
Japan .. cae. Of 7 
ROSIN—per ton— 1a—ner Ib- 
American. 45/00 47100 rarivos ne Om 
French or Spanish..44.0°) 4610/3 Pear’, « Dot 7263 
BAuL- Pear, yor ow. 67 0 0 (0 ; 
Sago four........... 9600 TEA—<dnty ls pet b= 
BHELLAO—per cwi— s d Indian and Ceylon— 84 
Orange, fret marks... 340 0 Broken & Fannings 16 
Recond fair to fine 300 38 Do asefal........ 14 
TN Orange ee 245 0 253 0 Broken saa 
Garuct wa, AC, blky 170 § to finest..... oun 1 ¢ 
Button, Lac, sd. to fp - —. Pekoe Boacho me .. i : 
ve shoes oes—Com. tofinest i 
Biocky (TN) 22.27.2258 0 nom | 
Biuza- mx 
Thina—BiueElephant 22 0 25 9 | TIMEER -Timber & Hew Woot 
Canton .occccccccee 22 0 24 8 Pitch Pine Timber. © m 
Tusesh ..... aiemnie 0 14 0 | Camadayel. pine large ou 
i ge cee BR SD 
ee ee ee ee ee ee eee «? 
Itein.—iiaw. fr. idiisn 42 § 46 @ | TOBAOOO— 
SHELLS—M.-o-P. per owe- Duty62—104) pers 
Manila, bold ......212/0/0 14/100 | Virginia leaf— $er 
Maccassar ........12 15/0 14/00 Common to fne.... 9 2: | 
Aney .....c.ccec 1LE0 15/09 |  Btrips....-----ee- ” : 
A wee Ll-6/9 1500 | Kentacky leaf— ee 
| Bombay .......... §/10/0 6/100 Common to fine.... 1 & 1! 
SUGAR—per owt. dusy 25s 8d, 93 Btrips ....-..-+++ : 5 
per cent. polarisation. « d China . sa? 
Bria. W. Is — pone 65 6 Borneo jand & Boman aa 
Orystallized 5? 9 Beedieat. i¢¢ 
Java, spot.. 00 Havanns ania we DS 3: ¢ 
Rayinap—London— reek ..... t 
Yellow Orymals .... 57 9 Uigars, duty 15 7 pe ibad o 
Cubes. anne oe “8 e 
Crushed....... —_ ° TUBP'NTINE, p.owild? 
@ranuiated ........ &7 9 i ; 
Orvetals, white ... 67 9 WOOL-< al per be 
White p'aces 67 9 Vie.—Scourd super BOs 
Other than white 65 6 Beanred ene 


'TheWORKS and LIFE 
of WALTER BAGEHO! 


Edited by 
Mrs. RUSSELL BARRINGTON 


Life 1 Vol) 
‘Works’ only 
3 7s 6d ae 


Prospectus Sent om Applicaton 


10 Vols. (Works 9 Vols., 
Svo. £3 15s. net. The 
will also be supplied, £ 


* * The Life of Walter Bagebst 


Tor 
~ his Sister-in-Law (Mrs. Ress®tt —_— oe 
With Portraits and other Ilustrat vais.) 
Original Binding.) 8vo, 12s 6d net. 


LONGMANS, GREEN & ‘ oe 
39, Paternoster Row, Londoe, » 
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Banks, S&.—Continued. 


THE ECONOMIST. 


BANKARBTIE BOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches: Stockholm, Gothenburg, Malmd, 
Boras, and in 60 other places in Sweden. 
Capital fully paid .. Kr. 30,000,000 
Reserves ee Kr. 15,200,000 


All kinds of Banking and Exchange Business 
transacted on moderate terms. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Subscribed ( apital ** * -- Yen 48,000,000 
Paid-ap Capital »» 42,000,000 
Reserve Fund.. se ee ae »» 23,100,000 

Head Office --  -- | YOKOHAMA. 
Branches and Agencies at— 
Ratavia, Bombay, Bueros Ayres, Calcutta, Chang- 
hon Dairen (Dainy), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
Los Angeles Lyons, Manila, Nagasaki, Newchwang, 
New York, Osaka, Peking, Rangoon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 


», Tientsin, Tokyo, Tsinanfu, Tsingtau, 


Inquiries and applications for terms are invited. 


ANCO DEL PERU Y 


LONDRES, LIMA, PERU 





bayva SY in ° . ° 

vledit ; : Ei i ancien Subscribed and Paid-up Capital...£P500,000 
e Bank buys and receives forcoiiection Dilis 0 ONO FEE 

R » Bank baye Was and Telegraghie Tveneiers Reserve Fund ............0.. ecceccece £P202,555 


ap ; Let ers of Credit on above places and elsewhere, eee 
and transacts General Banking Business, BRANCHES IN: 


Deposits received for fixed periods at rates to be Arequipa, Callao, Cerro de Pasco, 
obtained on application. _— Chiclayo, Chincha Alta, Cuzco, 
London Office: 7 Bishopsgate, E.C.2, Huacho, Huancayo, Huaraz. 
K, TATSUMI, Manager. Ica, Iquitos, Moliendo, 
Paeasmayo, Piura, Trujillo. 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 


THE or sent for collection. 


MAURITIUS COMMERCIAL 
BANK, 





Agents in London: 
The Anglo-South American Bank, Ltd., Old 
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THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834. Incorporated in New South Wales. 
Capital Paid-up oa oe ee .. £2,000,000 





Reserve Fund.. oe an £2,080,000 
Reserve Liability of Proprietors. . £2,000,000 
£6,080,000 


Drafts payable on demand, and Letters of Credit 
on Australasia are issued by the London Branch. 
Bills of Australasia negotiated or collected, Remit- 
tances cabled, 

London Office—18 Birchin lane, Lombard st., E.C3. 


RUSSIAN AND ENGLISH 
BANK. 


31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, 
LONDON, EC.2. 231ILINKY, PETROGRAD 


Rt. Hon. LORD BALFOUR OF BURLEIGH, Kt. 
Chairman of English Council. 
COUNT A. A. BOBRINSKY, 
Chairman of Russian Council. 


The Bank transacts every description of Banking 
Business and extends facilities for trade between 
Great Britain, Russia, Scandinavia, France, Italy. 
America, &c. 
































PORT LOUIS, MAURITIUS. 
at y Roval Charter and continued 
ier Local Authority.) 
ESTABLISHED 18838. 


Capital Rps. 2,000,000 
Reserve Fund 1,500,C090 
Undivided Profits .. 611,153 


\cents—Lioyvps Bank Lyrp., 17 Cornhill, 

Lioyvps Bank (France) and Tue 

ProvincisaL Bank 

France) Lip. 

Bank OF Iypra_ Lp, 

th Africa—Tie Narionat 
Sours Arnica Lt! 


BANK OF 


New York, The Straits Settlements, 
tralia, Madagascar, Reunion. 


r \. dress, “EGO.” 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP....£600,000 | RESERVE FUND £710,000 
BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 

sourah, Port Said, Tantah, Zagazig. Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 
BANKER The Bank of England, the London 
_ Joint City and Midland Bank, Limited. 
rhe Bank transacts every description of Banking 
isiness in Egypt, grants Letters of Credit, and 


lilies to travellers proceeding to Egypt 
abd eisewhere, 

Deposits received for fixed periods at rates to be 
obtal edonapplication. Interest payable February 
étha igust 3lst 

On ¢ t accounts Interest at the rate of 2 
per cent. per nnum allowed on minimum monthly 


Daiances, provided they do not fall below the sum 


ment’s lane, Lombard Street E.C.4, 


Ernesto TORNQUIST & Co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 


; 
{ 


ss Establishment in the River Plate, 


Capital Fully Paid Up and Reserves, 
£2,679,785. 


ENI RAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


BANK OF NEW ZEALAND. 


the New Zealand Government. 
CAPITAL 


ec CO CL 


i ribed, £2,779, 98, 
— PAID UP 
Guaranteed Stock .. £529,98% 
to } Govern 
b, £36 
. ied 00.0% 
Res ' t each, folly paid 500.000 
ives sud Undivided Profits - £2,345,702 
ueen Victoria street, E.C.4 
f Credit, makes Tele. 
iates and ¢ j 


£€CCS Dill 


ALEXANDER KAY, Manager. 





—— 


Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 








LONDON AND BRAZILIAN BANK, LIMITED. 


Established 1862. 


Subscribed Capital ... 
Paid-up Capital 
Reserve Fund 


£2,500,000. 
£1,250,000. 
£1,400,000. 


MANCHESTER AGENCY: 


Williams Deacon’s Bank, Ltd. Foreign Exchange Shipping and 
Agency Dept., York Street, Manchester. 


BRANCHES in Brazil, Argentina and Uruguay, and also in Lisbon, 
Oporto, Paris, and New York (Agency). 


\vents and Correspondents throughout the World. 
BILLS Negotiated, Advanced upon, or sent for Collection. 


I:xceptional Banking Facilities offered through the Branches of the 
Rank, and its numerous Agents and Correspondents, for the 
promotion of Trade with South America and Portugal. 


7, TOKENHOUSE YARD, LONDON, E.C. 2. 
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LLOYDS BANK 
LIMITED, 


with which is amalgamated 


THE CAPITAL & COUNTIES BANK LD. 
HEAD OFFICE: 71, LOMBARD ST., E.C. 3. 


£55,962,850 
8,954,056 
9,000,000 
267,966,438 








CAPITAL SUBSCRIBED 
CAPITAL PAID UP - - 
RESERVE FUND ee 
DEPOSITS, &c. - - - 














ADVANCES, &c. 81,072,134 
FRENCH AUXILIARY 
LLOYDS BANX FRANCE) AND NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. 
| 
























A. KIAER, Managing Director. London. 
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396 THE ECONOMIST. 


[March 1, 19, 
A Copy of this Prospectus has been duly filed with the Registrar of Companies, in accordanc i 
= (Consolidation) Acts, 1908 to 1917. © with the Compas 
The Treasury has been consulted under the notification of the 18th January, 1915, and raises no Objection to this ; 
It must be distinctly understood that in considering whether they have or have not any objection to new issues de te = 
does not take any responsibility for the financial soundness of any schemes, or for the correctness of any of the reasury 
made or opinions expressed with regard to them. , Statement 
Application is being made for a Stock Exchange quotation for the Shares, and the special permission 


f ; 
the London Stock Exchange is being applied for in order to permit of dealings :n these Shares as soon as the” Committee 
taken place. lotment hay 


The Subscription List which opened on the 27th day of February, 1919, will Close on or before the 3rd day of March, r93 
No portion of this issue has been underwritten or has any financial institution or individual been approached ' Bh: 


et ee eee eee with a view thereto, 
THE 


Anglo-European Steamship, Coal, and Pitwood ty, 


LIMITED. 


: (Incorporated under the Companies Acts, 1908-1917.) 
CAPITAL - - eae - - £500,000 
Divided into 500,000 Ordinary Shares of £1 each. 


P ; 

Subscriptions are invited at par for 500,000 Ordinary Shares at £1 each, payable as follows: —5s. per share 
on application, §s. per share on allotment. The balance will be called for as and when required by instalments 
of not more than 5s. at any one time, with not less than 14 days’ notice. 


The minimum subscription on which the Directors may proceed to allotment is 100 000 Shares of £1 each 


Of this amount the Directors will apply for 50,000 Shares. 


; : DIRECTORS. BANKERS 
THOMAS ANDREW BLANE, M.P., Shipowner, Savoy Court, i BARCLAYS BANK, LIMITED, Head Off ard-street, EC 
W.C., Chairman and Cardiff Docks an 
FRANCIS HENRY JAMES, Pitwood Importer, 34, Moun , | SOLICITORS: —JENNINGS and SON, 60, Leadenhall-street, Londen 
Cardiff. E.C.3 
ARTHUR D'AMBRUMENIL, Insurance Broker, 3, St lace INGLEDEW and SONS, Mount Stuart-square, Cardif 
London. E.C.. and Liovd \UDITORS:—BAKER, SUTTON and Co., Eldon-street House, Londos, 
ener ag gy eee and Consulting Engineer, 6, Lloyds- | R. LEYSHON and Co., 108, Bute-street, Cardiff 
, BROKERS: ELLIS and Co — Cornhill and § k Ey hange, Loades, 
MANAGERS E.C.3 
BLANE and MARTINEZ, LIMITED, SECRETARY AND REGISTERED OFFICE 
E.C.3, and 34, Mount Stuart-square, THOMAS H. ARROWSMITH, 26-28, Billiter-street 


PROSPECTUS. 


: l STEAMERS WILL AGAIN BE AT THE DISPOSAL OF THER 

for the purposes of :— OWNERS 

(a) The establishment of a line of steamships running a service between france, Italy, Spain, and Portugal are urgently in need of coal, and 
the United Kingdom and France, Spain, Portugal, and the Med t essential to their economic 1 nstruction must be carried in Briti® 
terranean ior the carriage of cargo. bottoms, their wn merchant shipping being alt ther insufhcient fer 
The development of Overseas Trade between th ited Kingdon their enent They are endeavouring to reintorce their Merchast 
and the principal European countries at present allied to reat { leets by construction, France having i: yrogress 125 steamers o 
Britain. 51,690 tons, stugal e ¢ ns. and Italy 46 of 128 tons, of whic 

The shortage of tonnage combined with the insistent and ° ] ‘ 6 of 16,500 tons are of wood This new to ; i t affect the 
demand for ocean transpéftation has created unique opportunities { situation, and as the material for these shipbu , programmes has t 
the profitable employment of shipping be supplicd from England, its transportation offers turther cin ployment 

During the War roughly 15,000,000 tons of Allied Mercha . to British shipping 
were destroyed, and rather less than 10} million tons of shipping w It being vital to the prosperity of this countr t the supremacy @ 
built, thus leaving a net Icss of 4} million tons. If the ext: i tl } reantile Marine is maintained, it becomes essential @ 
shipbuilding effort at present being made results in the wiping out of ie hig) ssible outward freight rates (which are paid by fore 
this deficit by the end ot the current year, there will still be an a i buyers) are obtained, thus enabling British Shipowners to wipe off ad 
mal pressure upon the World’s merchant shipping, and thi ( i juate dep tion on the present high prices of new tonnage They will 
of things will, it is generally recogu i, conti i mit rs to e be enabled to charge lower freight for homeward voyages whi 
come. l British buver pays), thus contributing to a reduction im the cost of 

On the rst January, to1g, there were 416 Ste essential commodities to the ultimate consumer t untry. | 
struction in the United Kingdcm of 1,977,202 g on h teamers On their homeward vovages the vessels of the Anglo-Europeaa Steam- 
building in Allied and Neutral countries numbered 1,5 rt 3,00 tip, Coal, and Pitwood Company, Limited, will carry cargoes of Pit 

xb, of which there is a seriou. shortage in England. — Fortunately, 
however, there is an abundant supply of mining timber France, Portt- 
to this country is one of OUF most 


i ic, La becu | 


The Company, which is purely a Briti 


rime 
rm 


pp 
| i 


ns, making a world’s total of 1918 steamships of 6,820,262 tons. Assum wW 
ing that this amount of new tonnage is added to the World’s effective 
tonnage during the year—a reasonable estimate considering that during | gal, and Spain, and its tran portation 
the third quarter of 1918, a period of great pressure and forced pro- pressing amelie 
io only ec00 } dade ‘ i egister he te ne See . . . ' 1 . 7 sed t 
duction, only 35384, C . ns were added ne 2 ine register, tl amer Apart from this specialised trading, in which it is p . d ° engage, 
tommage availabie for the World’s work, allowing for wastage, there will be manv calls upon general cargo space tor the — 
: ; nang ie Ha a oe ; aa ee | Ue ill ar all i ‘ é ) spact - . 
then be about 46,000,000 tons Of this quantity : ut 18} t material necessary for reconstruction work, while the veyance voaable 
: u b isl : S 5 ~ tons in July, 1914, an 7, > . ' is at 
tons _— ee ee ae , tons in July, 1914 | duce to British ports will ensure full cargoes homewards at pF 
tons a he close ¢ iast yea oe 
In 1914 we owned 47 per cent. of the World’s steamers, in 1918 ver | aie Blane and Mar 5 Limited f London a Cardiff, whe am 
' . . : é ss dle and j rtin . e tec ot ,ondon . 
cent., while at the end of the present year our ownership will probabl - iienaan ee : : i : ement writing (where 
bout 40 per cent Thus it will be some considerable time befcre ous the Managers of the Company, under an agr se for each steamer 
w =i : _ ! de 1 i longer per i still must elapse before |; their remuneration has been fixed at £350 per annum (to! / the gross 
osses art mac ‘ ana a icnhg sVu > si nust iap>d ‘ 1Or + . 7 = 1 ner ne ) 
ar sosses a sane om ; : eemane : ; wued by the Company, and a Commission of three per cent. om 
we have regained our former position in the World’s carrying trade ier cae Sal od 1 export trade with Portugal 
; ‘ ; arning arrie I ’ arge cos xpor trac : 
There is a tendency to regard the competition of the United States as G een ee 1 G . Ben on “ { Pitwood for the 
want : bb Chis ' and t} ka enee ain, and are amongst the leading impo s 0 it ‘ : 
a menace to the operations of British Shipowners, and the big output of “' _— . —  eteamers Sane 
new ships is held to justify this opinion. This view, however, is not held | Wales collieries. Hitherto they have hired foreign stea ~ to fort 
ne shi ‘ 4 at JM sah ai pee : ay . . ’ , 2 . aa : i , ‘ - « . ; nm l ui 
by those best acquainted with shippi economi trade, necessitating the payment of very large sum { money 
F ” . r \ +2 ; ‘ ers 
Of the os8 steamshi f 3,596,905 ys now building in American yard _— : a a . . a they paid @ 
; f o 25,91 tons are wooden essels ‘ he not to r I 16, before the rigid Government ( yntrol comme “> i] pw 
regarded as serious competitors with Brit built steel ships Americ reigners, for hire of steamers alone, about 4312.5 ‘ 
too, will require her mercantile marine tor the development of her trade ‘Tol following certificate of their auditors: aa nuary, 19% 
‘ > } +¢ tr . na } en 1 ‘ ; | . 
with the Latin Repub! of South America and the keen competition of | ; 
the Japanese with which she its faced o1 he Pacific routes. United States | I A BLANE, E: ” Mount Stuart-square, Cara 
tonnage will thus be almost a negligible factor on Western European | Dear Sir,— an” ks of 
and Mediterranean trade service In accordancs th your request. we have examined that 
On this sul ject of United States shippin com] t .ord heape, | Me rs. Bla an Martinez. Limited, and beg to? « t 
in an article which he contributed t perung s Journal tor January, | the i December, 1916, the Compa ‘three hundaed 
expressed the following authorita 7 Spee pectin erican | ff hire, approximately 43!2.5 the 
ppetition Wilh British shippi 1 fis hundred p unds) net 
As for the remarkable : Yours faithfully, 
rward during the past 


l) R. LEYSHON ANS ee et, Cardi 
‘ , | 7 lent to the fioaties 
rsd capes ot ar i po 1 a fully-pa4 


rail 


, 


utpu considerably 


hali—sec vy, that wood 


mpany : having # 
has received an offer of several new 5 ox 
ng Capacity of about 15,0« tons, at a pi 

These vessels are particularly su:tab: 

vith the proceeds of the present issue | 

ee ee eee ee ee oe tlaGe imere & - acauire thes r similar steamers. 
still be more than sufficient employment f l) concerned . present rates for the carriage of coal cargoes ¢ 

The British Government has so far ognised the urgent demand North Spanish Ports are such as ensure a very satisfactory 
our shipping, especially ia njunction with tl irements of our paying all expense ts law and mancnenaat, oat 
Allies and our commitments to them, that they are releasing shipping a quate depreciation n addition there should be a 
fast as circumstances permit, AND IT IS ANTICIPATED THAT BY loons Setienniehaidl eaemen ic an ; to present 
THE END OF MARCH THE MAJORITY OF BRITISH CARG* ' = yy a ot 
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e Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol. LXXXVIII. 
Public Hales. — 


T THE LONDON COMMERCIAT. 


Sale Rooms,on FRIDAY, March 7, at TEN, 
SKINS 13,000 Common Cape Sheep 
10,000 Soudan Hair Sheep 
4,000 Cape Sheep 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C. 3 


“4 { THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, March 13, 
at HALF-PAST TEN, 
230 China Buffalo 
1,200 Bags 
600 Salted Cape Ox and Cow 
200 Salted West India 
3,000 Saited South American 
11,00 Dry and Drysalted Cape 
2,200 Dry Central American 
1,000 Dry China Ox and Cow 
7,050 East India Ox and Cow 


And on THURSDAY, March 13, at TWO, 
IDES .... 30,000 Tanned East India 
SHOULDERS, 


&c... 500 Packages 
BASILS 1,200 Home Tanned 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane, E.C. 3. 


T THE LONDON COMMERCIAL 


Sale Rooms, on FRIDAY, March 7, at 


TEN precisely, 
SKINS 4,500 Aden Sheep 
5,000 Soudan Sheep 
130,000 E.1. Sheep 
13,000 Cape Sheep 
CULVERWELL, BROOKS. and CO., Brokers, 
59 Mark lane, B.C. 


T THE LONDON COMMERCIAL 
Sale Rooms, on FRIDAY, March 7, at 


TEN isely, 
SKIN 2,000 Common Cape Sheep 
720 Mombassa Sheep 
54,660 Blackhead Sheep 
27,910 Whitehead Hodeidah Sheep 
345,600 Cape Sheep 
260 Bales Australasian Sheep 
ce 850 South American Sheep 
DYSTEK, NALDER, and CO., Brokers, 
6 Crosby square, E.C. 3. 


EES 
IMPERIAL JAPANESEGOVERNMENT 
5% STERLING LOAN OF 1907. 

Notice is hereby given that the COUPONS due 
1th March, 1919, will be PAID on and after that 
ae czecpted), between the hours ot 11 

ythe Y 8 ie y 2 

lists ey ie pecie Bank, Ltd., where 
upons must be left three clear days for examin- 

—_= red to payment.—For the Yokohama Specie 


K. TATSUMI, ) ver. 
9 Bichopsvate, E.C.2. UMI, Manager 
25th February, 1919, 


— 


PROVINCE OF ONTARIO 

FOUR PER CENT, REGISTERED STOCK, 1947. 
For the 

Tants due 

STRUCK 

a'ter whic h 

dividend, 


purpose of preparing the Interest War- 
ist May, 1919, the BALANCES will be 
n the evening of the Ist April, 1919, 
date the Stock will be transferred ex 
~For the Bank of Montreal. 

, G. C. CASSELS, Manager. 
4 Threa ineedle street, E.C.2. — 
ist March, 1919, 


EY vere 
iW AN rED, to represent and act in 


well and cls as Purchasing and Selling Agents ol 
With Co 


as stablished English Mercantile Houses, 


onal and Foreign Branches, especially in 
fale. wt, Africa, India and East.—Reply, 
a particulars, to “ Commissions,” New 
- is Economist, 3 Arundel street, Strand, 


| with 
We: 


Price 8d; by Post, 8id. 


AT THE GENERAL POST OFFICE AS A 


SATURDAY, MARCH 1, 1919. 


| Publications. 


ON PAYMENT OF 
THE NATIONAL DEBT 


Four Letters 
Addressed to a Statesman. 


BY 


WILLIAM LEIGHTON JORDAN. 


Fellow of the Royal Statistical Society 

Member of The London Chamber of Com- 

merce, Past President of the English Literary 
Society of Buenos Ayres. 


By the same Author. 


THE STANDARD OF VALUE. 


Demy 8vo. 7/6 net. 


“A lucid statement and clea: 


bimetallists.’’—F hronicle. 


mance C 
7 The essay on the ; Pe und Sterling "4s 

extremely interesting. Although inspired 

by enthusiasm, it is perfectly logical.’ 

Se hiv laste? ; 


” A powe rfully written 
Live rpe 01's policy.”’ ocot 


rd 


attuck on Le 
man, 


SIMPKIN, MARSHALL, HAI AILTON, 
& Co., Limite d. 


THE DUTCH 
EAST INDIAN 
ARCHIPELAGO. 


A Monthly Commercial Review. 
The ONLY Periodical in the Dutch East 
Indies in the ENGLISH TANGUAGE. 


KENT 


Contains the following Chapters 
EDITORIALS Leading Articlke s), EDITORIAL 
NOTES (Smaller Articles), CONTRIBUTED 
ARTICIS.ES (by Prominent Men), AGRICUL» 
TURAL, INDUSTRIAL, MINING, COMMER: 
CIAL (Market Reports, Statistics, Prospects 
etc.), FINANCIAL, SHIPPING, ITEMS OF 

INTEREST, DIRECTORIES. 


— —— 


ERATOR: J. VYeersema, Batavia, Java. 
PUBLISHER : A. A. van der Kolk, Buitenzorg, Jav-s 


--- —_— 


SUBSCRIPTION PRICE. 

Dutch Fast Indies, Glds.6 per annum 
Foreign Countries, Amer. Doll. 3 (Glds 7.50%) 
per annuhi. 

For ADVERTISEMENTS see Rates ana 
Compare ! 

Contents and CIRGULATION (all over ths 
WORLD) give the best scope ! ! 


* 


NEWSPAPER, 


No. 3,940. 


| The Sister of Literature Tobacco” 
Prof. SirWalter Raleigh in the Times 


: 

| = 

| 
‘ 

i 

(Be 
4g 

i ai 


"No woman should marrye- 
aman who does not smoke 


ROBERT LOUIS STEVENSON 


| PLAYER’S 
| Navy Mixture 


“Pipe Perfect” 


IN THREE STRENGTHS - 


White Label. 


95" 


per oz. 


Mild and Medium. 


10: 


This Tobacco is also supplied 
at Duty Free Rates for the 
purpose of gratuitous distribu- 
tion to wounded Soldiers and 
Sailors in Hospital. Termsand 
particulars on application to 


JOHN PLAYER & SONS, 
¢ Nottingham. 


Branch of The imperial Tobacco Co. .fof Great 
Britain and Ireland), Ltd. 


FAIRMOUNT COAL& COKE CO. 
(defaulted) 4°, BONDS 


Due December 1, 1919. 


We will pay 30% of par for the above 
Bonds, with June 1, 1909, and all 
subsequent Coupons attached. Bonds, 
attached to drafts, may be forwarded 
through usual banking channels 
without first corresponding with us. 


GLOVER & MacGREGOR, 
Pittsburgh Pa., U.S.A. 








Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ....$1,000,000. 
SURPLUS... $500,000. 





Accounts of Banks, Bankers, and Firms received 
favourable terms, Collections made and 


apon 
teted f ° 
“Guat os ven to the Purchase and Sale 


ul attention 
of American Secuiities, Cable Transfers made. 


Loxpox Banxzae—The London City and M 
Bank (Limited). 


THE ROYAL BANK OF CANADA 


Capital Authorised .. .. $25, 000,000 

Capital Paid-up ae = 14,000, 000 

Reserve and Undivided Profits .. 215,500,000 

Total vi So a .. 3427,500,000 
Head : MONTREAL. 


SIR HER T 8. HOLT, President. 
BE. L. PEASE, Vice-President and Managing Director, 
oC. EB. NEILL, General Manager, 


2 Bank Buildings, Princes St., E.C.2, 


T. R. WHITLEY, Manager. 

J. MACKIE, Joint Manager, 
462 Branches in Canada and Newfoundland; 35 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in British West 
Indies : ANT1GUa, St. John's, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, 8t. George's; JAMAICA, Kingston ; 
8ST. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Ameterdam, Rose Hall, SPAIN, Barcelona. NEW 
YORE AGENCY, Corner William & Cedar Streets, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Caprrat Aut Pap Up - ++ $15,000,000 
Srzatine Resexve held in 
London at exchange of 2s 
per $= 41,500,000 .. «+ @15,000,000 
Sitver Reserve +» $19,500,000 $34,500,000 
Reserve Liapitity or Propuiztrors .. $15,000,000 
Head Office—Hone Kone. 
Chief Manager—N. J. Srass. 
Brancues and AcEncizs: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
(Shanghai), , Johore, Kobe (Hiogo), Kuala 
Compur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Frarsisco, Shanghai, Singapore, Sourabaya, 
Tientsin, Tsingtao, Vladivostok, Yioilo, Yokohama. 
Lonpon Commitrer :—Henry Keswick, Esq., M.P.; 
— Gair Rathbone, Esq.; A. M. Townsend, 
6q. 





Mawnacers m Lonpon: 
Caries Apps. H. D. ©. Jonzs. 
Sub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 
LONDON, E.C. 


§ GRACECHURCH STREET, 
GIRARD TRUST COMPANY 
Philadelphia, Pennsylvania. 
CHARTERED 1536, 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners is invited 
looking to the management of such funds. 


Capital and Surplus, $10,000,000. 





SEE 


BANK OF NEW SOUTH WALES 


Loxpon Orrron—29 Threadneedie-street, E.C. ‘ 
Paid-up Capital . f 
Reserve 


eee eee eee eee Coot eee ewes 


Fund.......... ee vee 3,025,000 
Reserve Liability of Proprietors seeeese 5.904.860 
£10,834 720 

Aggregate Assets, 30th Sept., 1918 -- £62,115,135 


The London Office issues Drafts on Demand o 
its Head Office and Branches in Australia. New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates ani Collects Bills of Ex 
change. Arranges Wool and other Produce Credits 
Receives deposits for fixed Periods on te rms which 
may be known on saeMention ; apd conducts every 
description of Australasian banking business. 

H,. MELDRUM, Assistant Manager, 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. | 


Incorporated by Royal Charter and Act of Parliamen; 
ESTABLISHED 1826. 


Capital Subscribed, 25,000,000. Paid-up, 21,000,000. Uncalled, £4,000, 0¢0 
RESERWE FUNPD - «= 900,000, 


HEAD OFFICE—Epixsvzan. 


J. 8, COCKBURN, General Manager. GEORGE A. HUNTER, Secretary. 


LONDON OFFICE—87, Nicholas Lane, Lombard street, £.c. 4. 
SIR JOHN ¥YERGUBON, K.B.E., Manager. DUGALD EMITH, Apsistans Manager 


COMMONWEALTH BANK OF AUSTRALIA | BANK OF MONTREAL. 


(Guaranteed by oe ae Government.) stablished in 1817, 


Capital Paid up, $19,075,000. Reserve F 
DENISON MILLER, $16,000,000. *" Undivided Profits, + OLS 
Covernor. Board of Directors. 
Sir Vincent Meredith, Bart., President, 




























4,9Vi O13 


= 
Branches and Agencies throughout Aastralasia. Sir Charles Gordon, G.B.E., Vice-President, 
Banking and Exchange Business of every Geoerlp R. B. Angus, Esq. Lieut.-Col. Herbert 
tion transacted. Bankers to the Government of the | Lord Shaughnessy,E.C.V,0. Molson, M.C, 


Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. E 
2,758 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 30th June, 1918. 
419,720 Savings Bank depositors 


C. R, Hosmer, 

H.R. Drummond, Esq. 

D. Forbes Angus, ° 

William McMaster, . Cockshats, 

Harold Kennedy, Egq. J. H, Ashdown, Esq, 
HEAD OFFICE: MONTREAL 


H. W. Beauclerk, Esq, 
George B. Fraser, Esq, 
Colonel Henry 


had balances . o> 215,227,534 General Manager : 
Genera! Bank Balances... ee 51,939,581 Sir Frederick Williams-Taylor, LL.D. 
Other Items .. ee ee e 2,995,405 | fF, J. Cockburn, H. P. Mackenzie, G. C. Cassels 
£70,162,520 D. R. Clarke, Assistant Genera! Managers, 
ee RS Se 


Branches and Agencies throughout Canada ani 
Newfoundland ; also at New York, Chicago and 
Spokane in the United States, and at Mexico City, 
London Office: 47 Threadneedie street, E.C. 2, 
8 Waterioo Piace, Pali Mall, §.W. 1, and 24 Cock- 
spur street, 5.W. 1. 

London Committee: Sir Thomas Skinner, Bart. 

Lt.-Col. F. R. 8. Ball 
Manager, George Cyri! Cassels. 

Financial Agents of the Government of the 
Dominion of a. 

The Bank undertakes Monetary Business with all 
Ailied and Neutral Countries, and with ite numerous 
Branches offers exceptional facilities for the trans 
action of a general nking business in Canada, 


London Office: 86-41, NEW BROAD 8T., E.C. 
C, A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C., Warminster, 
Wilts; Hurdcott, Wilts—with an Agency at Fovant, 
Weymouth, Dorset, and Tidworth Barracks. Harts. 


NATIONAL BANK OF INDIA, 


TED. 
(Bankers to the Government in British East Africa 
and Uganda. ) 
Heap Orrice: 236 BISHOPSGATE, LONDON, E.C.2 


BRANCHES: - 

Calcutta Cochin (8, India) Newera Eliya Newfoundland, the United States and Mexico. 
Bombay Chittagong Zanzibar a 
Madras Rangoon Mombasa British 
Karachi Mandala Nairobi East 
Paropore Aden end 4 kc | aioe | MECHANICS & METALS 
Lahore Aden Point Kisumu 
Amritsar Colombo Entebbe 
—.— kangal }Usenda! = NATIONAL BANK 
Tuticorin Jinja 
Dar-es-salaam, } Occupied Territory, German East OF THE CITY OF NEW YORK. 
wees CapitTaL ATTICS. «9 000,000 Retablished 1810 

Paw-UP CAPITAL ...csccccsccccevdly Capital (fally paid) .............. 86,000,000 

Reserve Fund ....... seanasneenil £1,350 Surplus and Undivided Profite 11,000,000 


London Batkers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotlarid, Limited 

The Bank coriducts every description of 
es a . ote 

its received for fixed peri at rates to be 
obtal a = 
an 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative 
methods, Correspondence invited. 


Foreign Department ; 
Finances Exports and Imports, buys and sell 
Foreign Exchange, Telegraphic Transfere, et. 
and makes collections on al! parts of the world, 
London Bankers: 
London Joint Cityand Midland Bank, lic 
London County, Westminster & Parrs Bank, Ltd 


astern 


ed on am. Interest payable 30th June 
st r, 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on tae 
minimum monthly balances at the rate of 2 per 
Cent. per annum, 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK, 


UNION BANK OF CANADA 


Incorporated 1865, Head Office; WINNIPEG. 


i Se ee a 
Capital Paid up = - £8, 708,704 TOTAL ASSETS EXCEED $155,000,000 
Reserve Fund - - 1,228,422 | The Bank has over 500 Branches in Canada, 80 


Agents in the Principal Cities in Americ. 
Deposits received at favourable rates, which may 
be ascertained on application to ——— 
ndon Offices: 6 PRINCES BY, 
oe a HAYMAREET, 5.W. 1. 


New York Agency: 49 WALL STREET. 


BRITISH BANK FOR 
FOREIGN TRADE, Lid 


48 BISHOPSGATE, LONDON, £.C.2 


Telegraphic Address _ | 
Loudon Wall 3870 & 25 '+ \-* 





Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices: 
24-28 Lombard street, E.C. 


V C. B, JONES, Manager, 


BANK OF ADELAIDE. 


corporated by Act of Parliament, 1865.) 
Authorised Capital, £1,000,000. 
Subscribed Capital, £625,000, 





THE 


Su! — 





Paid-up Capital ............e000e. £500,000 Telephone Nos, _ 
Reserve Fuad .......... erereeeess 555,000 EER 
eee ae . 
£1,055,000 000 
Uncalied Capital....... are. Teno CAPITAL (Fully Paid) £840, 
Reserve Liability of Proprietors .. 625,000 ae el 
. £1,8C5,000 The Bank has correspondents va 
ONDON OF FICE—11 LEADENHALY ST, B.C.3 , ; » world, and transac 
.| Bilis on Australasia purchased or collessea, | P2ktS of the worl Colonial and 
Drafts issued and Remaittances cabled. every kind of British, Colohle’ 
pessives Ses periods at ‘oreig 5] >xchange- 
on eanitention. at ratee to] Foreign Banking and Exc a tll 
ERCY ARNOLD, Manager, H, BEACOS, 
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= h rour C ze, a total profit of 415,000 r vc ma and r rticl f tar ; 
| per ton on each rou ad Vv yea, & ae Pp oe SH! a yage andum and Articles of Association f the Company can be inspected at 
» be ked for, or say 416s, per annum, which would enable | the Office of the C ny t t rai cael 
| seasonably be 4 os a Ps oe he ( at any ie between 11 a.m. onl 4 P-m. on 
| the Company to pay good dividends, in addition to providing sufficient any day before th sing of the ‘oa of subscriptions. 
| fae depreciat n the steamers Applicat r made ut the f t . and 
1} for cepz poe © os lat , ao : vee son ar nay. jade upon the form at foot hereof aa 
Fy ,ough the freights should be substantially lowered, there should | oe it with the deposit to Barclays Bank, Limited, Head Office ‘84, Le m- 
| siti A g° od return on the Capital of the Company. Shareholders, oa! treet (cr Branches), t Bankers of the Company, on or before “the 
oe 1 not have to rely entirely on the earnings of the C mpany’s 3rd day of March, 1919 
he . is intended to sell Coal to Continental buyers in addition to If an allotment is not made in full the balance werpaid on applica- 
| ames Pitwood. "With the wide cc unections of th Managers, thi tion will be applied towards the amount payable on allotment. If 
‘= t of the Company’s business should show highly tisfa allotment is made tl leposit will returned in full 
——— 7 Copies of the Pros; tus and Forms of Ar plicat can e obtained 
Assuming that only 15,000 tons of Coal per voyage exported (namely, . — —— read Uilice of ¢t Company and at the olfices of the 
at arr » the Company’s own steamers) at a minimum profit of 1 nt SSCSEIS, OF SoleieEs to the Company 
| “f= ; would show £8,250 profi er anuur Lhe steamer 
| ner ton th would show £8, pr a Pp AnUUIu cAmers 0% ECONOMIST. 
| 1ould joad 13,500 tons of Pitwood per voyage, which, at a 
' \ uy ” 1 , 
Shapiy hot a atoms ol Fitiood os vovase wich 6 °"THE ANGLO-EUROPEAN STEAMSHIP, COAL. AND 
— . total of £23,100 per annum, additicnal to the revenue from 
freight as above stated PrTwooD: COMPANY, LIMITED. 
Th pany has acquired the option to buy the controlling interest in P 7 7 ; 
~~ und Montrose Shipbuilding and Repairing Company, Limited, incorpor d under the Companies Acts, 1908 to 1g17.) 
‘ S! of 4 } t par 5 re t 
31,000 Shares of 41 each, at par, which is more thau CAPITAL ann 0CO, divided into 500,000 Ordi 
S 
} it ft Lap tal of the said Lk ndon and M itros { ipany Thi of £i eaeh. 
ils urd | es five building berths of suitable dimensions for the 
f the type of steamer required for the Company’s tra FORM OF APPLICATI N 
se of this option would secure us advantages for th ; , ; Oo s 
(To be retained by the Bankers.) 
I i amount of preliminary expen », . inclusivy { I Directors of 
| } — : 10 part of 1 ie = teem ms rt . a . 
S and, as already stated, no part of this issue has been un THE ANGLO-EUROPEAN STEAMSHIP, COAI AND PITWOOD 
| wi : COMPANY, LIMITED 
| M i 4. Blan ype of ti Dire i the ¢ npany, i Db ¢ t! en . 
' 1 Ma ez, Limited, holding 97 res 1 that Compa H - 
und Direct ff the London and Mont: Shipbuilding and la r | t ( ’ LB 
i Re ( pany Limited, holding 6,000 shares 1 that Company sl Hid ro + peye ap at 1 for “ . . 
Mr. F. H. James, one of th Directors of the Compa a: nonce af Ord ry Sha tt the above Company, I hereby apply for 
. Martinez, Limited, holding 30 share 1 that Company and requ i t to me that mber of Sha and I here 
Mi Wallace. o f the Di rectors the Company, a Dire ' ig! to a pt t ‘ umber which may be allotted 
id Montrose Shipbuilding and Repairing Company, - © CCEmS OF , respectus, and I authorise you to pla 
s 1, ares in that Cc mpan my nam ba Regi i Men rs t such Company as the hol 
~ r t ‘ + y 
I wing are the provisions of t Art s of Association as er ae D., [ also agree to pay the balance 
iu and remuneration of Director ; Te ee er at 
| { and until otherwise determined by the Company in General Nam n full) 
M the number ot the Directors shall not be less than three , Mr., Mrs., r M 
hve 2 Usual Signa ture 
first Directors shall be det rminued in writing yam t PLEASE 
Subscribers of the Memorandum of Association \ 
emuneration of the C an shall be at the rat f £4 WRITE 
, al of ea t tl ctors at the rat f £250 per 
The Company in General Me cting may trom time to time DISTINCTLY 
such further sum OF sums as mi be thought ht to e | ta | 
W f remuneration to the Di rectors or any one or I 
= ) 
ication of a Director shall be the holding of registered This form sheul flied uy i warded ENTIRE to the Bankers 
tock of the ¢ smpany of nominal value ot at least £1,000, | of the Company, Barclays Bank, Limited, 54, Lomt ard-street, London, 
fis duty ‘o comply with the provisions of Section 73 E.C., or Branches, together with a remittance on the number 
nies (Consolidation) Act, igo8. A Director may act | Shares applied for herewith. Cheques sh suld be made payable to 
acquiring his qualification.” | the Bankers and crossed “not negotiable.”’ 
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| The the Anglo-Buropean Steamship, Coal, and Pitwood Company, Limited—Continued. we 
u rohit of 15s. per ton on the outward freight and 5s. per ton | The Company wi pay brokera i oe - oo 
} oe bom - wall voyage. Each vessel of the fleet should make 11 round | the Publi iS henieer ig : skers’ prod OF ae ae SE ee 



















































































thus it will be seen that, calculating a profit of £1 | C opies of the original 


| voyages per a annum, iginal contracts referred to and prints of the Memor- 





























NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An ldeal country for the farmer, the percentage of grain and lambs being 
phenomenally high. 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 

New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have beenadvanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 


W is carrying your death Risk ? 
Is it your Family, 
or 
a Life Assurance Office ? 


WHY NOT LET THE peucenre. 
CARRY IT 








| REFUGE ASSURANCE COMPANY 


a Limited. 
| Chief Office: Oxford Street, Manchester. 





AnncaL Income Excerzps £4,700,000. 
LTs Excerp &1 5,900,000. 
Claims Par Exckzep £28,000,000. 


| eta ce CE Ree 

| ONDON Al AND MANCHESTER 
L ASSU RANCE Co., Ltp., 50 Finsbury square, 

l ondon, E.C.2. Premium Income exceeds £900,000. 

|Punds exceed £1,900,000. Claims paid nearly 

| £5,000,000. Annual Reports and Prospectuses can 
0 obtained on application. 











SS $e a ee — $$ —_————_——— —__— 


THE WOLHMUTER GOLD MINES, LIMITED. 
(Incorporated in the Transvaal.) 
issued Capital, nee in 860,000 Shares Of £1 each. 
DIRECTORATE. 
Cc. BOYD (Chairman). 





C. 8. GOLDMAN E. J. RENAUD ( a FARRAR, D.8.0 
Sik EVELYN WALLERS, K.B.E. SIR ABE BAILEY, Bart., M.L.A. F. ‘G. c ROBELL: he 
C. BLACK Ww. T. GRAHAM * Saeyrus 
Extracted from the Annual Report for the Year ended 31st October, 1918. 
Per ton based on Brought forward aa .. £111,124 11° 
Tonnage milled. Dividends during the year :—Nos, 21 and 22 ee 
rking Revenue o« - .- £456,147 15 2 £1 310 of 33% and 25% respectively ‘ 53,750 0 0 
rking ’xpenditure @. o. Sara we § i9 8 tenes a balance annual Osa .. £57,374 110 
j Working Profit .. £78,874 19 6 £0 4 2 : a - 
. se Or this balance £51,397 1s 5d is represented by Stores and Materials, &c. 
t . 6 . : 
n oe eee at ss October, 1917". ad  & o rn : 10 The Ore Reserves at 3lst October, 1918, have been recalculated and | 
Dividends .. = oe cE "378 15 2 | Stand as follows :— 
Mi akine | a tot al of .. £14671 § 6 Tons. Value. dwts. Estimated stoping width. Inches. 
G r ‘mount has been dealt with as follows :-— 856,870 68 63 
I — Taxes *- .. £8,284 210 The full Report and Accounts may be obtained from the London Secre- 
+A} t d on Capital Acec unt es ee 5.263 3 10 13.547 6 8 taries, DOW NES, MU NNS & co., 206, Salisbi ury House, London Ww all, 


Carried forward... er £111,124 110: E.C.2. 


THE ECONOMIST. [March 1, 1919, 


LONDON LIFE 


Association Limited 


with which is associated 


The Clergy Mutual Assurance Society. 


LOWEST MANAGEMENT EXPENSES 


in proportion to premium income 


OF ANY LIFE OFFICE IN THE WORLD. 


Examples of Annual Premiums : 


£1,000 at death. 


Reversionary : 
ci mes 
Bonus Syetem. Non-Participating 


93 10 0 16 8 4 
30 16 8 23 0 10 
50 42 134 341 8 


(1.) In the eighth year the premiums will, it is anticipated, be reduced by about 55 per cent., with gradual 
further reduction. 
(2.) Yearly reversionary bonus anticipated of 25s. per cent. of sums assured and existing bonuses. 
Yearly reversionary bonus guaranteed cf 30s. per cent. for each year to 
« 30th June, 1925. 


(3.) These rates are lower than those published by any other Life Company. 


No Commission Paid. 


Combined Funds £ 10,000,000. 
H. M. TROUNCER, 


Manager. 
81, King William Street, Actuary and 
London, E.C. 4. 


q 
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London: Printed for the tors by G. BE. Bazr, st. Clements Pr en ———— — 
eabet . ’ ete, Ltd., Newsps uildings, Portuga) street London, WS 
Published by the Proprietors at Granville House, Arundel street, Bueod, Wide cercenee Maich a ok “eT. ‘ 








